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BANKERS & DISCOUNT AGENTS. 





ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

| DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

|  §PECIAL FACILITIES FOR 

| BUSINESS WITH HOLLAND. 

| FORWABD CONTRACTS IN DUTCH 
| GUILDERS. 


| WETWERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatscha P04. 
| CAPITAL PAID UP......... F. 80, 000, 000— 

| (£6,666.666) 

STATUTORY RESERVE......... F.20,536,861 


} (21,711,405) 
era ae tah) F.22,660,000- 
| Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
| Branches in SINGAPORE, PENANG, 
|; RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
| LANDS INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 


| 
| SPECIAL FACILITIES FOR aa 
SHIPMENTS TO THE FAR EAST 















































| THE ANGLO-EGYPTIAN BANK LTD. 
| Affiliated with Barclays Bank, 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000 
BRANCHES—Eeaypet: Alexandria, Cairo, Port 
| Said, Suez, Tantah, Zayazig, Mansourah, Musky 
|} (Cairo), Assiut, Beni-Suef, Minieh. 'Supan: 
1 Makwar, Omdurman, Khartoim, Port Sudan, Wad 
|| Medani. Pavestine: Haifa, Jaffa, Jerusalem, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 
;| The Bank transacts every description of Banking 

business in Egypt, grants Letters of Credit, and 
| affords facilities to travellers proceeding to Egypt 
} and elsewhere. 
| Deposits received for fixed periods at rates to be 
| obtained on application. Interest payable February 
| 28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 





balances, provided they do rot fall below the sum 
| of £200. 


37 to 39 King William street, Londcn, E.C.4. 











DARMSTADTER UND 
NATIONALBANK 
Kommanditgeselischaf aufAkiien 


BERLIN 


Capital and Reserves 


100 Million Reichsmark 


Numerous Branches in Germany 
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DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital and Reserves, $13,900,000. 


A. W. AUSTIN, President. 

Cc. A. BOGERT, 
Vice-President and General Manager. 
©. 8. BLACKWELL, 
Chairman of the Board. 


London Branch: 


3 KING WILLIAM STREET, E.C.4 
8. L. JONES, Manager. 


Mail and cable transfers effected and 
monetary business of all kinds undertaken. 


throughout 
United States. 


Branches and Agents 
Canada and the 


NEW YORK AGENCY: 35 WALL ST. 








BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up «. $ 29,916,700 
Rest and Undivided ‘Proft . $ 30,765,458 
Total Asseta in excess of . . $700,000,000 


Head Office: Stenteenl* 


Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen, Manager. 
London Offices: 47 Threadneedle Street, eee: 
9 Waterloo Place, Pall Mall, S.W.t. 

Sir Thomas Skinner, Bart. 
F. R. S. Balfour, Esq. 
Sir Hardman Lever, Bart., 
K.C.B. 


Lordon Committee: 


George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 6 Place 
Vendome, Paris. 
Comité Consultatif:; M. le Senateur 
Gaston Menier, 
W. F. Benson: Manager. 


Financial Agents of the Government of 
the Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position tu offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Paris 











Guaranty Trust Company of New York 


N international bank handling every phase 
of modern banking business and, by means 
of its offices in the United States and the 
principal cities of Europe, offering unusually 


complete services and 


developing foreign trade. 


facilities to firms 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, 8.W.1 


New York 


Bush House, Aldwych, 
Paris 


KINGSWAY OFFICE 


Brussels 


LIVERPOOL OFFICE 


W.C.2 


27 Cotton Exchange Buildings 
Antwerp 


Havre 








THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


Telegrams: 
“ Udisco, Stock, 
London.” 


39, CORNHILL, LONDON, E.C.3. 


Telephone: 
514 Avenue 
(3 lines.) 


Capital Paid-up and Reserve Fund 
£2,600,000 


The Company deals in British Government Treasury Bills, London 


Bankers’ Acceptances and Prime Trade Bills. 
on Deposit for Fixed Periods or at Call. 





Money Received 
Enquiries Invited. 
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ie et idan niaglab ition bianiieainetenamanimies | 
No. | 
LEASE OF MINERAL RIGHTS BAN K Ol SC Oo i LAN D 
OF WESTERN PORTION OF THE FARM 
| GROOTFONTEIN, NO. 152 IN THE CONSTITUTED BY ACT OF PARLIAMENT 1695. 
MINING DISTRICT OF HEIDELBERG, ic aaaleaiaieaiiati ann aan 
TRANSVAAL PROVINCE, UNDER SEC- AUTHORISED CAPITAL ... i eae ee cae ..-  £4,500,000 
TIONS TY AND FIFTY-TWO OF 000 
THE PRECIOUS AND BASE METALS PAID-UP CAPITAL ... i sae oe 
ACT, 1908, OF THE TRANSVAAL (ACT RESERVE FUND and BALANCE carried forward ...  ... 21,178,824 
oo aera —— tea DEPOSITS and CREDIT BALANCES as at 28th February, 1925 231,429,270 
. Notice s iereby given ia is a 
{ Excellency the Governor-General, under the 


| 
rs : : +: eee : Governor: THE Riaut Hon, LORD ELPHN iSTONE. | 

} powers vested in him by Sections thirty and : | "HE g cIE j 
fifty-two of the Precious and Base Metals Deputy Governor: SiR RALPH ANSTRUTH ER OF BALCASKIE, Bt, | 
Act, 1908, of the Transvaal (Act No. 35 of 


| 1908), has decided to lease the exclusive Head Office : THE MOUND, EDINBURGH. 


right to mine for precious metals underneath 3 
; Th r se! CEN ACR, W. G. LE .M : 
; the western portion of the farm Grootfontein, GLASGOW, Chief Office: 9, Br. Vincent PLAGE ote enssenree — 


| No. 152 in the Mining District of Heidelberg. LONDON Office: 80, BisHoPsGATE, E.C,2, J. W. JOHNSTON, Manager. 


Transvaal Province, in extent 1647 morgen, Over 220 Branches and Sub-Branches in Edinburgh. Glasgow. and throughout Scotland. 


} 

| 

| 5419 square roods, according to the diagram Every Description of British and Foreign Banking Business transacted. 
framed by Land Surveyor W. M. Harries 

' 

' 


in May, 1925, approved by the Surveyor- GEORGE J. SCOTT. Treasurer. 
General on the 28th July, 1925, under No. 
45/95 > 9279 alai " > 
eee eee cu — Fulieetan 8. No vendors’, promoters’ or founders’ 
No. 26, on the north-east by the remainin: shares shall be created and no underwriting 
—— 2 . . rs oe e yr other commission exceeding five per cent 
} portion of the farm Grootfontein, No. 152, on : 
| 
i 
| 

















50 ; 
; the south-west by Mynpacht No. 660 and the op Mo shaw anal be issued at less than 
claims belonging to the Sub Nigel, Limited pm Pe ces ah : ; cae 


THE 
Red om the south-west by the farm Spaar- ee ne cae Gubelency aokpmen. INDIAN MARKET | 
Applications for the lease of the under- oo” er shall be issued at the same price } 


Applicants shall state whether they 
| mining rights of the said ground are hereby are prepared to offer for subscription to 
{ 
( 


invited in terms of sub- oe (1) of Section persons bona fide resident in the Union of offers opportunity to you. 
three of the Transvaal Mining Leases and South Africa any shares, and, if so, how 
many, in the lease company to be formed in 


terms of paragraph 7 above. 


‘i Mineral Law Amendment Act, 1918 (Act 
_ No. 30 of 1918). 


| 2. A plan of the above-mentioned area 
































: 11. The percentage of the profits payabl - : , 
and a copy of the lease referred to in Clause | t9 the eee eas, tr te tl 1 (b) Let us give you a complete, 

! . manent — be seen at the office of the of Section five of Act No. 30 of 1918 shall ° d | al 
age caine Engineer, New Law preferably be in the form of a sliding seal unbiasse report on the sales 
on ass ohannes as — vo office of the | rising with the ratio of profit to recovery. tai d 

‘| rad oo or the nion of South 12. In respect of any additional capite il possibilities of your goo Ss 

| yf ey shall be in writin eens Se ae oer ee ] li i d t 

. Every é s » in. writing, aranes 8 above y F ' a 
and shall be marked on the cover, ‘‘ Tender, ne ~~ aie nail oh S be quoted by naa, compl © by our men on 
Gove 2 Mining Lease,’’ : . uae as payable » Governme 
borg iy A the ground. | 
: “ abs or e ease ! yreteranbis i e e 0 

| Engineer, New Law Courts, Johannesburg, 3 > rege ine annual profits of the 
not later than noon on the First day of asnal amenbnl properties. || 

December, 1925, or, unless this notice is 14. The Government does not bind itself THE PIONEER PRESS OF INDIA } 

; cancelled or amended by publication in the to accept the highest or any offer. 

; Union Government Gazette, on the first ; i} 

; business day of each third month subsequent +): . * ° | 

| 3 i 

| to that date. Applications will be opened Dailies, Weeklies, Monthlies, Quarterlies, | 

, only on those days. = 

| 4. The application shall state whether the | 
applicant proposes :— ALLAHABAD, LAHORE, DELHI, | 

| (a) to form a company which will work 

| the lease ground separately; or : ; fos BOMBAY, CALCUTTA. | 

| (b) to form a company which will work A non-party © /uarterl ae sg ania || 

| the ground conjointly with adjoining Politics of the Brit cat Commons wealth, ” | 
ground; or Price 5 /- per copy, or - per annum, ° j 
j (e) to form a company which will here- Post Free. Write W. T. DAY, London anager, if 
after ee ee any other Every burning question isdealt with in 11, Arundel Street, Strand, W.C.2. 1] 
company holding adjoining ground; or ; e. among others:— j 
| (d) to form no new company, but to amal- the September eae 6 Telephone: CENTRAL 2796. | 

' gamate immediately with adjoining HE 

i 7" ground. T 1] 

‘he applicant shall give full particulars 
and details of his proposals in each case GOLD STANDARD " sittin | 
| Applications which contemplate the forma- e IMPERIAL JAPANESE | 

' tion of a company, shall, in addition to the GOVERNMENT. 
general conditions, be subject to the condi- CHINA. 

} tions of eaesenens 7 to 11 inclusive of this TRY 5%, *TERLING LOAN OF 1907. 

, hotice and applications which contemplate no | 
a a but an eee ee ee BRITISH INDUS Notice is hereby given yas the ete on 

; tion with adjojning ground, shall similarly due 12th September, 1925, will be PAID on 

j; be subject to the conditions of paragraphs AND THE FUTURE. that date between the ets of 11 and 12 | 

| ater" wd , - ai THE MUDDLE OF and en ear paories? be- | 

2. 1e lease to be entered into sha ye tween the hours o and 3 at The okohama 

| subject to the provisions of the Transvaal Specie Bank, Limited, where lists may be 
Mining Leases and Mineral Law Amendment obtained 

| Act, 1918 (Act No. 30 of 1918) and of the THE MINES. Coupons must be left three clear days for | 
| Precious and Base Metals Act, 1908, of the . er ee ae examination prior to payment.—For The 
| Transvaal (Act No. 25 of 1908); shall further To be | obtained through oo sookse ers, Yokohama Specie Bank, Ltd. — 

; substantially incorporate the provisions, in Railway Bookstalls, and at:— Kk. YANO, Manager, 
| sO far as they are applicable, set forth in MACMILLAN & CO., Ltd., London, W.C.2 9 Isishopsgate, London, 0.2. 

' Clauses 4, 5, 7, 9, 13, 14, 15, 17, 19 and 21 2Sth August, 1929, 

| of the Lease entered into by the Government | 

| on the 27th May, 1918, and published in the s : : : j 

| Union Government Gazette of the s June, THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS, 

; 1918, under Government Notice No. 720 of ‘ ue 
| 1918; and shall contain such other terms and 
| conditions as may be agreed upon between 
the Government and the lessee. AN IN I RODU( I ION | I H 

6. Applicants shall submit satisfactory 
evidence of their financial resources and of 
their ability to provide the necessary funds | 
| and to fulfil the terms of the lease to be 
entered into. ° ° . : 

i Tasos einienihieg sid siiuiiaieiataaael with special reference to the History of the Nineteenth Century. 

funds under sub-section (1) of Section 

six of the ‘Transvaal Mining Leases and | By WALTER T. LAYTON, M.A. 7s. Gd. net. 

Mineral Law Amendment Act, 1918 (Act e 

No. 30 of 1918) it is estimated that } 
ee will be ee to be . The Economic Review :—"' His excellent and clear little book ought to be in the hands of every student of | 

within a period o ive years, and a social conditions.” 

| further £600,000 to complete the develop- oe — , a" . “ . : 

| ment and equipment of the property if The Practical Engineer :—" This book should be valuable to the student of monetary values and prices, 

the same is to be worked as referred to especially of the nineteenth century.” . ahi 

| in 4 (a) above. The Westminster Gazette :—‘‘ Mr. Layton, who is one of the ablest of the younger Cambridge economists 

7. Within a period not exceeding two (2) has refrained deliberately from a long exposition of the theory of the relation between price levels 

} months after the acceptance of an application, and the quantity of circulating currency, He has adopted that historical method which appeals to the | 

| or such further period as the Minister of instinctive empiricism of the practical man. His tracing of the price fluctuations of the past ninety | 

i Mines may allow, the successful applicant years in England, and his analysis of their causes and results. are admirably lucid. And if the book 

| shall form a company with limited liability secures the wide circulation which its merits de-erve, it should GO much to draw public attention to the 

| to earry out the terms of the lease. Such vital importance of a neglected question.’ | 
company shall be registered and have its atid | 

| head office in the Transvaal and shall be | 
least cash capital deemed 

jst tte hitase "| MACMILLAN & CO., LTD, LONDON, W.C.2| 
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CREDITO ITALIANO 


Lire 400,000,000 
Reserve rs Lire 130,000,000 
Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. Horner, 
Managers « F. N. Schiller, 
C. Marmont. 


Capital 


Transacts a general Forcign Banking Business 
STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS. 

Every facility provided to Letter of Credit holders, 

and all other exchange operations transacted by Italian 

branches, particularly at the Chief and Sub-Offices in 
Kome. 

CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. 


“ Italocredi, Cannon, London.” 
7802-7803 City. 


Telegrams: 
Telephone: 
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Proprietors of the ‘“* Economist.” 
Arundel street, Strand, London, W.C.z2. 


O fice: Granville House, 





THE MONEY MARKET. 


Phere was rather more demand for money in the early 


davs of the week, but the supply became plentiful yester- 
the in- 


ist, by 


day, and next week market's resources will be 
creased on September the of Victory 
Bonds’ interest and redemption, and of the fragment still 
National War Bonds and other disburse- 


It is estimated that the amount to be 


payment 


ments then due. 
paid is nearly thirty millions, but previous experience 
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cence 
causes scepticism as to the benefit, in the shape of abun- THE COMMODITY MARKETS. 
dant cash, that will actually be experienced. Discount 
rates were a shade firmer, continued gold exports damping 


Business remains quiet in most markets. Demand for 
























































pig-iron is confined to immediate requirements, and few 
hopes of an early reduction in the Bank rate, while higher steelworks have much work in hand, apart from makers 
rates in New York and a slight adverse movement in the 
dollar exchange revived expectations of dearer money 
there this autumn. Three months’ bank bills, however, 
were still placed easily at 31% per cent., but the Treasury 
bills were allotted at a slightly higher ley el. 


of steel sheets and constructional material. The coal market 
is very depressed, Cardiff prices being now from 2s 6d to 
38 a ton less than a month ago. An easier tendency tn 
raw cotton rates has rendered buyers in Manchester less 
willing to operate, but Lancashire spinners as a whole 
continue steadily to improve their position. Work has 
been resumed throughout the woollen textile factories of 


| 
Aue. 28, Aug. 21, Aug 14, Aug. 7, Previous Rate 


1925. | 1925. , 1925. and Date the West Riding, but no large imerease of business ts 


Changed. to 
———_—————— — a —_— -jre yorted up to the present, Lhe wheat markets art 
%)% |.% 1% \% re ee 
Bank Rate 44 4] 4a 4,” | 5 (Aug. 6,725) | que t, im sympathy with conditions in| American: e ntres 
Banks’ Deposit Rate ....-- 2k 25 24 24 5 (Aug. 62% Sugar remains steady, with spot business confined largely 
et oeonnneenes of | a 2 33 (Aug 695) to British refined varieties. Demand for both coffee and 
eocesess i i S° 5 “er , 
Market rate (3 months’ bills) 5! 33 38.35 4 | Ais o- tea is centred on the better qualities, common graces 


remaining weak. ‘The rubber market has again been u 
The Bank return showed a decrease of £835,000 1n the 


stock of coin and bullion, £833,000 00 balance having 


settled, with a fair amount of business passing at tin 


Among metals, tin pursues a downward course, Coppe! 


| 


been announced as withdrawn tor export; the note cireula- | jas declined further, and lead, though better supported, 


tion expanded by £83,000, and the Reserve was thus | remains irregular. 


£921,000 lower, and its proportion to liabilities declined 


.O per cent. to 30.0 per cent. An increase Ol £.1, 425,00 0 FOREIGN EXCHANGES. 


“~~ 


in Government securities Was balanced by a decrease of In the foreign exchange marset, business has. she 


> . . . “+ 7 . 2 S ] c s 
£.1,209,000 1 Other; Public deposits expanded by 5) mil- | more a tivity, and im espectal the Paris rate, mo sym- 


lions, and Other deposits were thus six millions lower. pathy with the debt negotiations, has fluctuated 


There was a reduction of £.2,186,300 ‘n Currency Notes | rather more widely than in the immediate past. From a 


this week, making total outstanding £.295,056, 100, which | closing rate of 103.45 00 the 21st it improved at one tin 


“~~ 
on Monday down to 103, but reacted to as high as 103.50 


“~ 


includes £.1,329,400 for notes called in but not yet can- 


celled. The — fiduciary issue is) £,:237,500,700, OF on Tuesday, and reached 104.20 On Wednesday, recov: 


4 z . res . 

ing again to 103-55 at the close. On Thursday it was 
down again for a time to 103, but vesterday morning, il 
103.425, was much the same as a week ago, and th 


market after this week's excitement seems more nel 


£.10,638,700 below the maximum. 


NEW YORK MARKETS. 
, . again to reserve judgment. Brussels, after last week 
Our New York correspondent cables : Phe advance | o> ‘s oS. ee : ; 
, , ae recovery, depreciated again slightly and stood at 107-37 
in the share market continues, but with greater Irre- | 4. Gompar z ‘its ae are eee ee 
lari a ae : ‘ as compared with 166.95 a Ween ayo. Forward rates 1) 
gularity. Railway securities are being supported on} Paris have w ‘dened from 50.55 centimes to 75-80 centimes 


splendid earning statements for July and record traffic in} per month above spot; on Brussels they are again ut- 


changed at par— 2 centimes below. After being rather 
stronger in the earlier part of the week the dollar has 
shown some tendency to sag, and at $4.85 17-32 yesterday 


the present month. Money is somewhat firmer, and this 
is tending to check speculative enthusiasm. Call money 
is $ per cent. higher at 44 per cent., and acceptance rates 


s $ ” morning I are ‘ < \ V1 : 4 ati ! 
have moved up 1 per cent., but funds are still plentiful. noming compare 1 unfavourably v ith the quotation © 


This week’s Federal Reserve statement reflects prepara- $4-85 1 7 “ai : 5 : ee ene - paige 
: ; : ; is also shown \ the narrowing — of the riit 
tion for the end-of-the-month requirements, Discounts | fyom 1 cent per month below spot to 1-32 cent below to 
are $20 millions higher, and other earning assets have | parity. The movement is not unexpected, in view Oo! 
risen by $15 millions. The reserve ratio for the whole | the season, and of the London Bank rate policy. ©! 


other European curren ies the most decided movement has 
again been in Oslo and Copenhagen, where, in spite o! 
a further reduction in bank rates, anticipations of a return) 
to parity have brought a further fall in rates from 25.80 to 
24.47 in Oslo and from 20.80 to 19.58 in Copenhagen 
Stockholm, in the meantime, has moved in favour of this 
country trom 18.004 to 18.09. The lira also shows « 
sharp recovery from 133} to 129g on a more optimist! 
view of the political outlook. Amsterdam, after a slight 
rise, has gone down again to 12.054, as  com- 
pared with 12.05. 4 week ago. Switzerland stand 
at 25.06, as compared with = 25-04) a wee! 
ago. Berlin, at 20.40, has moved — slightly against 


system is 75 per cent., and for New York 79.8 per cent. 
The market for oil shares has been unsettled by further 
cuts in gasoline prices. Cotton quotations are slightly 
easier on the publication of the Government crop estimate 
of 13,990,000 bales. 


THE STOCK MARKETS 


The general volume ol business, as in the earlier weeks 
of this month, has continued to be well above the normal 
August level. The abandonment of Bank rate hopes, and 
the somewhat firmer tone of the money market, led to a 
us, as has also Vienna. Warsaw at 28 shows 4 
slixht improvement, and the recent fears ef a collaps' 
would seem now to be disappearing again, Prague and 
Belgrade are steady, Bucharest has depreciated a little 
In the East the rupee stands at 1s 6 5-32d, or 1-32d deare! 
than last week, but the ven has moved from 1s 8 15-64d to 
188 3-320. With indications of better demands from China 
and the satisfactory monsoon in India, the silver market, 


slightly easier tone in the gilt-edged market. The market 
for foreign bonds is good. Brazilian and Chilean have 
risen substantially, and French have been well supported 
on the strength of M. Caillaux’s conversations with Mr 
Churchill. Home rails were a little better, while Argen- 
tine Rails were good on dividend prospects, and Brazilian 
Rails followed the lead of Brazil Government bonds. Good 
rubber shares continued to be steadily absorbed, but tea although still quiet, has been firm, with indications o! 

; strength in the near future. Hong Kong has moved up) 
from 2s gid to 2s 48d, but Shanghai has dropped from 
as 28d to 3s 24d. In South America Rio has continued te 
improve crom 6 1-O4d to Old, and discussion is already in 


shares sagged, and the oil market was very dull. Shipping 
ctocks have felt the effect of the strike threat. Feverish 
gambling in Courtaulds was followed by a severe shal: 


out. Pobacco share Ss react d and recovere d. Rhode Prowress for the right level for stabilisation. Buenos Ayres 


at 45 3.d is 5-32d lower, and Monte Video has fallen fron 


attracted much attention, and Chartereds, rising above = 
gid to 492d. Valparaise is unchanged at 40 pesos. 


30 shillings, provided a feature of the week. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended August 22nd :— 
(000’s omitted.) 


EXPENDITURE, £ Receipts, F 

Supply Services .......eccccseee 8,850 | From Revenue ............ccccee 16,476 
interest, &c.,on Debt .......... 435 | Decrease in Exche quer Balances 330 
GinkinG PMRE <5 .s0ssn0k<seceee 400 
Decrease in Debt .............. 4.741 
eee WURDE c + s0necess ctsccsese 1,010 
Mm REION 650506504009 989 8 Owned a 1,320 

16,806 16,806 
Revenue amounted to £16,469,g00, against £18, 437300 


in the corre — period of last year. 
rainst 


Cc ustoms yielded 


£2 »135,000, Excise produced 


£:2,800, OOO. 


£:7)221,000, emainen £0,068, 000. _ Estate, &c., duties 
amounted to #,1,080,000, against £,2,030,000. Property 
and Income-tax yielded £: 35792,000, against £:3) 569,000. 
Super-tax yielded £,500,000, against £,460,000. Special 


r¢ cipts vielded £.52,800, against £521,400. The week’s 
operations reduced the National Debt by 44,791,000, and 


| 
’ ’ ’ 
used the following changes :— 
(000’s omitted.) 


£ 


Treasury Bills + 17,399 Public Department Advances... — 12,200 


ional Savings Certific: ates... + 100 


— 12,200 | 
. ! 
by £.4,890,000 to | 


7,409 
floating 
£768, 311,000. 


debt was reduced 


FINANCIAL YEAR, 1925-1926 (April Ist to August 22nd). 


£ £ 
308,279,581 Raised by Revenue.. 281,564,630 
Decrease in Balances 3.847,056 
Amount borrowed .. 22,867,895 


Total Expenditure.. 


79,581 





ee Total .......... 308,279,581 


YrRAR 1925-1926. 


308,2 


ESTIMATES for FINANCIAL 


£ 


£ | 
799,400,000 | Revenue............ 801,060,000 





Expenditure 


ee 


Surplus: .s:ccceuxeece ajoc ues 


ee Meetings of the Week.—On later pages of 


is issue will be found the reports of the fol lowing com- 
ane Amalgamated Press, Hlingworth, Morris and 
Amalgamated Dental, and W. H. Chaplin. 


TELLIGENCE BRANCH. 
and from many of our readers, 


ECONOMIST IN 


In order to meet a dem we have 


made arrange:uents which will enable us to supply statistical or 


other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved 


EE 


THE REPLY TO GERMANY. 

fue two main events of the week—namely, the Churchill- 
Caillaux conversations and the publication of the French 
reply to Germany—both denote progress in the sphere ot 
national settlement. 
Pact the 
ves with remembering 
better the dash 

about the Note to 
the written 
discussions. That 


is being 


inter If in the ease of the approach 


towards a progress is slow, we must content 


oursel that slow and sure 
that fails. 


Germany is 


progress 
The best 
that it 
beginning of 


than 
Allied 


end of 


is infinitely 
feature 
the 


marks and 


oral decision having once been 
lost in establishing the 
sary contacts, for the legal advisers of the British, 
Belgian, Offices are to begin 
mapping out plans of procedure next week before the three 
former go to Geneva for the League Assembly. The fact 
and no doubt with justice, that nothing 
more than ways-and-means and legal technicalities will be 
brought under discussion at these preliminary conversa- 


reached, no time neces- 


krench, 
German 


and Foreign 


is emphasised, 


tions. At the same time, the personal position of Sir 
Cecil Hurst, M. Fromageot, M. Henri Rolin, and Dr 


Gaus happens to be such in relation to their respective 
Foreign Offices (though M. Rolin is not actually an official 
of the Belgian Government) that any agreement they may 
reach, and any direction they may give to future discus- 
sions, will represent a good deal more than merely an 


individual accord. 


As to the actual Note handed by the French Ambas- 
sador at Berlin to Dr. Stresemann on Monday, it might 
very well have been presented a good deal enclies than 
it was. It is now well over six months since the first 


German proposals were put forward, and for the leisurely 
rate of progress achieved since then the Allied Powers 
have been almost wholly responsible. There was, of 
course, no occasion for precipitate action. That might 
very well have wrecked the negotiations altogether. But one 
unfortunate result of the delay is that there now appears to 
be no prospect of an application by Germany for member- 
ship of the League of Nations during the coming 
Assembly. If the Allies had acted more in accord with 
their rep eated declarations as to the imperative necessity 
of Germany’s entry into the League, the y would hz ave 
robbed her of what are now very plausib! »le reasons against 
applying at this eleventh hour. Even as things are, a 
bold policy might well be the soundest for the German 
Government itself. If even yet it decided to enter. the 
League here and now, Dr. Luther and Dr. Stresemann 
would be in a position in three weeks or less to turn 
round and confound their domestic opponents by pointing 
to the spectacle of a German representative sitting at the 
League Council table on terms of absolute equality with 


the delegates of Great Britain and France and other 
States. Such a bold throw, however, is not in the 
German manner, and it is not to be reckoned among 
reasonably likely contingencies. 

German objections to entering the League without 
reservations, indeed, are in no way diminished by the 
reply now sent by the Allies to the arguments in the 


(zerman Government’s Note of July 
objections themselves—they whittle down to criticism of 
the obligations that would be laid on Germany to take 
part in the — imposition of sanctions by the League 
have any real substance is a matter of opinion, but the 
Allies have lene more than a merely technical justifica- 
tion for their contention that the question, if it is to be 
discussed at all, must be discussed by the League itself, 
not by two or three individual members of the League. 
It was the Council which replied to Germany on this point 
last March (and it is worth recalling that one of the most 
cogent arguments against special treatment for Germany 
was framed in a communication at an earlier date than 
that by the Swedish Government), but even the Council 
could take no final resolution on such a point. Only the 
Assembly can decide on the admission or otherwise of new 
States to the League, and its opinion cannot well be 
tested till Germany's actual application is before it. On 
every ground, therefore, the Allies are well advised to 
confine themselves, as they have done, to urging Germany 
t» lay aside her misgivings and place a normal and 
unconditional application before the Assembly. 

That is one of the three points to which the Allied com- 
munication professes to limit itself. The other two 
concern the inviolability of the Peace Treaties and the 
nature and implications of the proposed new treaties of 
guarantee. What the Allies have said about the Peace 
Treaties is what they might have been expected to say. 
It carries matters no further, but neither does it leave 
Germany any ground for complaint. There was never 
any real reason for taking exception to the view expressed 
in the last German Note that the Pact, if concluded, might 
have the effect of creating an atmosphere in which the 
whole question of occupation of German territory 
other kindred matters would look different. 
it might not. If the Germans choose to predict that it 
would, their venture in vaticination hurts nobody. On 
the other hand, the Allies are perfectly justified in point- 
ing out once more that the Peace Treaties constitute 
to-day the basis of the public law of Europe, and that 
any new agreements at present contemplated must take 
the existing treaties as starting- -point. One passage in 
the Allied Note makes it clear that its authors have by 
no means forgotten Article XIX. of the Covenant, and 
to go beyond Article XIX. at the present moment is quite 
certainly not practical politics. 

In many ways the most important part of the Allied 
reply is that dealing with the difficult question of the pro- 
posed guarantees. Their basis is to be a series of arbitra- 
tion treaties to be concluded between Germany and her 
neighbours East and West. But what is the nature of 


2oth. Whether the 


and 
It might, and 
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those treaties to be? It was inevitable that a difference of 
opinion should arise about that, Germeny having in the 
last twelve months shown a marked preference for a type 
of treaty which submits all justiciable questions to com- 
pulsory arbitration, but provides in the case of non-justici- 
able disputes, that they shall be dealt with by a concilia- 
tion board whose recommendations neither disputant need 
accept. France, en the other hand, as well Italy, 
Switzerland, Czechoslovakia, Poland, and other States, 
has been contracting treaties which provide for the peace- 
ful settlement of all disputes, leaving no 
between the contracting parties at all. first 
Note suggested that she contemplated in this case the 
more comprehensive type of treaty. 


as 


room for war 


Germany's 


’ Her second Note, 
however, made it clear that she did not, and it is not 
surprising that the Allies should now make it equally clear 
that they do. In the case of Germany and he; neighbours, 
arbitration treaties that left 5 £ 


' loopholes for war would be of 
relatively 


y small value, and it is interesting to observe 
that the British Government, which remains resoluteiv 
opposed to the principles of the Geneva Protocol, and even 
to so modest an approach towards a more comprehensive 
arbitration system as is represented by acceptance of the 
universal jurisdiction of the Permanent Court of Inter- 
national Justice, is completely at one with France in insist- 
ing that the treaties to be concluded between Germany 
and her neighbours shall cover every cl f 


ee 
iass oy dispute. 


t 


From Germany’s point of view the least satisfactory 
part of the Allied communication is the reply to the per- 


fectly intelligible German objections to France’s propos.1 
to constitute herself guarantor of the contemplated treaties 
with Poland and 
distinct 


real apy 


Czechoslovakia. The new Note marks a 


advance on its predecessors, in that it reveals a 
of Germany’s point of view. Its Allied 
are at pains to disci2itm any idea of an ‘ 

or 


yreciation 
authors 


cratic ’ 


aut 
‘* unilateral ’? decision by the 
whether conditions have arisen which call his cuarantee 
into play, and it is frankly admitted that the whole ques- 
tion needs further study. It certainly does evervone 
familiar with the discussions on the Treatv of Mutual 
Assistance and the Geneva Protocol !snows well. What 
both Great Britain and France apparently want is to go 
as far as they can towards making the League Council 
the arbiter as to whether a casus foederis under an arbitra- 
tion has arisen, but there remains the genuine difficulty of 
a case of sudden aggression in the face of which the 
interests of one party might he seriously prejudiced either 


bv lack of promntitude on the part of the Council, 
of the Geneva discus- 


as 


or bv 
failure to reach unanimity. {[n none 
sions of the past three vears has this difficulty been satis- 
solved, i 
given to it vet. 
But if the Allied Note changes the actual situation rela- 
tively little, its chief value being t 
marks the transition to its te 
and 
in the right direction. 
Note has 


whole, it should, for 


factorily and a great deal more thoucht must by 


"4 1 
, as has been said, hat 
oral negotiations, temper is 
so far as there is 


i 


movement, it is movement 
Che first indications are that the 
On the 


ynversa- 


good, 
made a good impression in Germany. 

it is a hopeful prelude to c 
7 


tions that show a reasonable promise of viciding tane 


“+4 
mle 


cei mies 
results. 





PROTECTION AND WORLD TRADE. 
Tne possibility of a settlement of the Inter-allied debt 
problem, and that the United States may shortly find 


itself in the position 


of being the only recipient of the 


sums which Germany is to pay under the Dawes scheme 


is once more reviving interest in America in the problem 
The fact revealed bv 
the recent report of the Balfour Committee that the United 


States is by 


of how these debts are to be paid. 


v far the most highly protectionist of the great 
industrial countries—with an average tariff on British 
cent. before 
In the 


Bulletin, 


per cent., compared with 19 per 


goods of 32 
] 


the war—lends special point to these discussions. 
the 


problem is discussed by Dr Anderson, who takes occasion 


current number of Chase Economic 


to point out some home truths about the effects of tariffs. 
His dissertation starts with this illuminating statement, 


which we commend to the attention of our tariff 


guarantor as to] 





SSS sls 


ae 


formers. A protective tariff is effective only to the 
extent that it reduces supplies 
He then proceeds to explain that ** a protective tariff can 
build up an industry which would not otherwise be de. 
veloped in a country because the country’s aptitudes in 


in the domestic market.” 


l. 


; 4 1 > < ] 
other imes are greater. It does this, however, ONLY at 


1 . ° ° . - 
the expense of other industries, by drawing labour and 
; 


from them, or by imposing” burdens 


supplies away on 
them.’ Dr Anderson then goes on to develop this thesis 
bv exp ull no tire charac it ot ( a stries \ ri 
United States is not naturally adapted to develop, but h; 

stimulated artiticially by means of her high prote 
His view is, however, that the group of industries de- 


pendent upon the tariff, though important, are a minority 
of American industries which in the main rely upon the 

high efficiency, high quality labour supply, and — the 
abundance of natural resources and of capital. The re- 
moval of the tariff would not Gestrov tt hot- ‘ 


dustries, but would greatly reduce their size. Dr A 


proceeds to point out in orthodox fashion that S 
f our industries are injured by the t n oO 

of two wavs ir) because their Costs re raist t { 
extent tl at th vy have to make use in the processes ¢ 1 ~ 
duction of commodities which are 1 ed ( 
the tariffs on them, or on their component parts, 

I use In many cases the rest of st le. 
endent in a greater or less degree upon toreign mat : 

their foreign markets are injured by tii d 

} afoihi f their foreign customers to sell goods 2 

| United States and get dollars with h to 
eoods they wish to export.’’ Instances of this 
ulture, whose costs are ft d { ! 

markets are red l: export industries s 1 

;WOrks 3 ind occupations working ex: t ( 

tic ma . which are injured by high cos We 

} space to Oo D: And a t \ h 

lindustries, which are in one v4 other dam 

ithe taril It includes most of tl gy Indus 

America. Lastly, savs Dr Anderson, °° ervbodvy 1s 

ly the tariff as a consun ” Evervbod n 

| wo ld be necessary if there were no tariff. Th 

;pNavment “’ const utes the subsidy \ t 

| sup lies to certain industries to enable t to bid 

labour and capital from other industri which could 

| th labour and capital better if there were no 

| \fter this unimpeachable exposé, however, Dr At 

l<scon somewhat shirks the logical conclusion by obser\ 

| that his analvsis is not a demand for Free Trade 

an argument for moderate tariffs. The gument, 

| S, consistent with the view that in early periods t 

iriff has had the useful result of mulating industi 
ind bringing them into existence earlier than wou! 
otherwise have been the cas ind in giving a great 


diversification of industry than ld otherwis' 


have had. ‘* Recognition may also be given to polit 


qe 


jand military arguments on behalf of tariifs in certain k 


industries needed for self-sufficiency in time of war.”’ 
But above all it would, in his view, be unwise to disturb 
abruptly the existing situation. He is, however, anxi 

that America should recognise that it is paying the pri 

and should give great weight to the new world situatir 

which requires that America must become on balance an 
importing nation. In Dr Anderson’s view, if this day 
is constantly postponed by an tariff, and 
American exports financed by American capital, ‘‘ we may 
continue, despite our existing tariff policy, to have a 


large volume of exports for a long time with an appalling 


excessive 


credit congestion when the day of reckoning final! 
comes.’’ 

America, however, can perhaps afford the luxury 
a tariff with comparatively little damage to hers 


Europe cannot. The volume of production in the old world 
is still well below normal, and shows very little resilenc: 
and power of expansion. One of the conditions necessar 
for trade recovery is rapidly being created by the fixing 
of the major currencies of Europe. in 
another. The recent depression of the 
raised a doubt as to whether these stabilisation plans ar 
secure as has been assumed. But there are special 
reasons to account for this Polish failure, and we do not 
think it need be taken as indicating a fundamental weak- 
the f 


ve ee 
relation to one 


Polish zloty has 


as 


ness in laboriously constructed network 0: 
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rehabilitated currencies. Monetary _ stability, how- 
ever, is not sufficient in itself to lift the level 
of production. We cannot expect to enjoy a 
general recovery so long as the nations impoverished by 
the war pursue the impracticable ideal of self-sufficiency. 
There are signs that the nations are slowly realising 
that the restoration of freer interchange constitutes 
the second great step in European recovery. This problem, 
so far as it affects Central Europe, where tariffs have run 
to excess, is likely to come under discussion at the forth- 
coming meeting of the League of Nations. An even more 
important aspect of it is the policy of Germany, which has 
just passed through the Reichstag a new tariff bill. We 
have had occasion recently to point out that the effect of 
rising prices has been to make the existing German tariif 
relatively low one. We have not yet had an opportunity 
olf examining in detail the new duties; but they will prob- 
ibly raise the average level of the tariff to something 
like the pre-war level, possibly even higher. Leading 
features of the new Bill are (a) that the new duties are 
provisional only, pending the final readjustment of the 
igo2 tariff, which it is expected will be completed by 
1927; (b) the food duties, which were swept away by the 
war, are restored in the form of moderate agricultural pro- 
tection; this has been most strenuously opposed by the 
urban population, but it has been impossible to resist the 
rgument that if industrial protection is to be increased the 
sunter-claim of agriculture cannot be ignored; (c) the 
resent tariff imposes maximum duties, with wide powers 
to the administration to reduce them in return for tariff 
oncessions. In other words, the present tariff is in form 
irgely a bargaining weapon. But its opponents are con- 
vinced that its real intention is to retain the new maximum 
juties. 
The expectation that countries may have to bargain for 
meessions from Germany has already had the effect of 
inducing Poland to impose a ludicrously high tariff in 
der to have something to give away, and if other 
uuntries follow suit it will justify the German opponents 
of the present bill in saving that it will inevitably raise 
dditional barriers to Germany’s own export industries. 
It would be deplorable if, at a moment when organised 
ctlorts to set Europe on its legs seem to be nearing suc- 
ess, the whole situation should be thrown back into the 
velting pot by an outbreak of economic war. While it is 
mprobable that the new German tariff will do more than 
‘store the pre-war situation, it is nevertheless a retro- 
srade step. As soon as Germany comes into the League 
{ Nations the time will be fully ripe for an international 
onference, the first object of which should be a tariff 
armistice to prevent the present situation degenerating 
nto a series of minor tariff wars; and, secondly, to see 
if by general discussion it may not be possible to assist 
the economic recovery of Europe by allowing the 
specialisation of industry to follow its normal course. 
The world is in two minds about Protection. Nationalist 
instincts, the pressure of interested parties, and the desire 
to ward off competition, and seek economic shelter, are as 
strong as ever. But the painful experience of recent years 
has shown that the nation, like the individual, which tries 
to be Jack-of-all-trades, impoverishes itself; that to ruin 
one’s customers means ruin to oneself; that, on the 
other hand, international trade enriches both parties con- 
cerned, and that no nation in Europe can hope to lift itself 
into an assured state of material prosperity unless the 
standard of well-being of the whole Continent is raised. 
If and when these lessons have been learned, and taken to 
heart, we may be confident that the Protectionist tide will 
begin to ebb. 








THE FRENCH DEBT. 


THe Anglo-French 
reached a point at which a_ settlement of France’s 
debt to England is within sight. After three days of 
vigorous discussion Mr Churchill proposed, with the 


negotiations have this week 


approval of the Cabinet, that we should accept an annuity 
of 12} millions sterling a year for 62 years, and M. 
Caillaux has gone home to lay the suggestion before his 


colleagues. This offer constitutes a substantial writing 


down of the British debt, and it is made only on the 
assumption that America is prepared to settle on a similar 
basis. It would clearly contribute little towards the settle- 
ment of Europe for Great Britain to make this sacrifice 
if the only effect is that France is asked to pay more to the 
United States. The agreement, therefore, can only be 
signed, sealed, and delivered when France’s negotiations 
in Washington are concluded. Moreover, there are some 
outstanding details in the Anglo-French agreement, which 
are of considerable importance. In the first place, it is in- 
tended that the annuities should be modified in the first few 
years while France’s Budgetary position is strengthened. 
The annuities lost in this way will be added to future pay- 
ments. The case for this partial moratorium is largely 
that France is already committed to pay during the next 
few years substantial sums in connection with her com- 
mercial debts. (The amount of these payments is fully set 
out in a later column by our Paris correspondent.) In the 
second place, France still desires that part of this annuity 
should be contingent upon*her receipts from the Dawes 
plan; public opinion in France still firmly holds to the 
doctrine that the total demand which England and America 
make upon her should not exceed her receipts from 
Germany. If America settles on a similar basis to the 
english offer France will be covered if the Dawes annuities 
yield from 50 to 60 per cent. of their maximum. The risk 
she runs, therefore, is not a very serious one. As Great 
Britain has agreed to pay the United States in any case, 
it is not unreasonable that France should be asked to run 
this risk unless America is prepared to make her settle- 
ments contingent on German payments. 

A more — serious 
fact that the years. 
No one knows how long the Dawes annuities will 
last. The Dawes Committee left the question 
indeterminate, and it will remain so until the final 
total of Germany’s debt is fixed. Clearly if the Dawes 
annuities are to cease in, say, 30 vears, the Allies would be 
left with a heavy burden for a generation. That, however, 
is a problem that may perhaps be safely left to the future. 
A third point is the French suggestion that the annuities 
should be subject to modification if the French exchange 
is in danger. This is not likely to happen. Apart from 
the fact that France may be covered by her Dawes re- 
ceipts, she is in a strong position to make payments 
abroad. Her trade balance is already affording a surplus 
available for investment abroad. Her main difficulty, un- 
like that of Germany, is therefore not a question of 
‘“transfer,’’ but a budgetary problem. Moreover, as Lord 
Bradbury has pertinently observed, it is reasonable to 
make payments contingent upon the state of the exchanges 
if a country’s creditors have some control over internal 
monetary and budget policy. It is a very different matter 
for payments to be dependent upon the exchange situa- 
tion in the case of a country where no such supervision 
is practicable. Our readers will remember that as long 
ago as last February we suggested that 12 millions sterling 
was a sum on which a practicable agreement might be 
reached provided America will fall into line on a similar 
basis. In our view, France can well afford to accept 
the British offer without conditions. 

Lord Bradbury, in commenting upon the _ settle- 
ment, suggests that it is very desirable for this 
annuity to be converted into an obligation of the 
French Government to private individuals by raising 
a French loan in England, with the proceeds of 
which the annuity of £12} millions would be redeemed. 
There is very much to be said for this course. It is, how- 
ever, desirable on one condition only, namely, that the 
whole of the debts, including that of Germany to the 
Allies, are similarly converted into private obligations. 
Debts between governments are capable of being modified 
by negotiation if political conditions change. The time 
will be ripe for commercialising the debts, and finally 
taking the whole question of international war payments 
out of politics when we know how much the Dawes annui- 
ties will vield, and whether transfers under that scheme 
are practicable. Almost before M. Caillaux has reached 
Paris the cables are busy with disturbed American com- 


consideration is, however, the 
present proposal is for 62 
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ments. The New York Press appears to regard the 
London conversations as a plot between two cunning 
politicians to embarrass Washington. Such a view has 
no substance. All that has been attempted is a tentative 
agreement, conditional upon America taking a_ similar 
view, based on the simultaneous regard for Britain’s 
proper claim and France’s capacity to pay; and French 
capacity to pay is a factor which W ashington will pre- 
sumably find it as necessary as London to take into 
account, ; 








THE DISPUTE IN THE WOOLLEN TRADE. 
(BY A CORRESPONDENT.) 


THE recent dispute in the wool textile industry and the 
forthcoming inquiry has drawn attention to the condition 
of one of our staple industries. During the war no 
industry was under more complete Government control 
than the wool textile trade, whose output was primarily 
needed for the clothing of the British and Allied forces. 
After the war, when the Wool Control Board was abol- 
ished, the industry entered upon a period of extraordinary 
prosperity. It will be remembered that during the régime 
of the Profiteering Act Department various branches of 
the industry were the subject of investigation by Sub- 
Committees set up by the Central Profiteering Committee. 
The Reports showed that in certain branches of the trade 
substantial profits were being made. This, in the circum- 
stances, was natural enough. After the boom, however, 
the wool textile trades had their bad time. 

It is doubtful, however, whether they have suffered as 
acutely as the cotton industry, and they certainly have not 
passed through such a period of unrelieved gloom as, say, 
the tin, iron, and steel trades, or the engineering industry. 
They have, nevertheless had their own peculiar difficulties. 
Whereas the bulk of the looms in the cotton trade work 
the majority of the production of the wool 
Probably about 


for export, 
textile trades is for the home market. 
two-thirds of the total output of the industry is consumed 
at home, though the proportion is rather less as regards 
the various worsted products. 
any serious restriction of home consumption must have a 
serious adverse effect on the woollen trades. It is 
generally admitted in the West Riding of Yorkshire that 
curtailment of purchasing power, as a result of both wage 


In consequence, therefore, 


reductions and unemployment, is one of the chief reasons 
for the present plight of the industry, more especially as 
clothing is a necessary on which economy is_ possible. 
Attenuated dresses and the use of knitted fabrics have also 
helped to restrict the consumption of the West Riding 
products. Moreover, clothing prices rule much higher than 
_the general level of retail prices, and tend, therefore, to a 
restriction of purchase. The latest Ministry of Labour 
rise in the cost of living at 73 per cent. 
over July, 1914, whilst the ‘‘ prices of men’s suits and 
overcoats, underclothing and hosiery, textile materials and 
boots ’’ appear to be from 125 to 130 per cent. higher 
than before the war. 

As regards the export of woollen and worsted varns and 
fabrics, there has been since the war, except in the 
worsted goods, a steady increase up to the end of last 
vear. A change in the method of calculating exports 
renders comparisons between pre-war and _ post-war 
exports difficult. But it appears that the quantity of 
woollen tissues exported was last year and the previous 
vear about the pre-war level. The export of worsted 
varns was in 1924 about 90 per cent, of the export in 
1913, whilst the export of worsted tissues was barely 
three-quarters of what it was in the year before the war. 
This vear, however, on all three classes of exports, shows 
a decrease on the first months of last vear, due princi- 


figure puts the 


pally to a fall in the trade with the Far East. It may 
be noted that the decline in the export of worsted tissues 
is not a post-war phenomenon, as the export was declining 
in the vears before the war. 
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The restriction of exports is due to a variety of reasons, 
of which the chief are the impoverishment of foreign 
customers, high prices of British products, and collapsed 
exchanges abroad. Very considerable emphasis has been 
placed on French competition, both in the home market 
and abroad, because of the advantageous position France 
enjoys, so far as exports are concerned, because of a depre- 
ciating exchange, and the disparity between her internal 
price level and external prices. There is clearly an obvious 
advantage in this respect; but all but an insignificant frac- 
tion of her raw wool is imported from abroad, and for this 
she has to pay world prices. Whilst, therefore, her ex- 
change has been a subsidy on exports of manufactured 
goods, it is a handicap on the imports of raw materials, 
which latter offsets to some extent her advantages under 
the former head. 

There is, however, no doubt about the expansion of the 
French wool textile trades, though the real position is 
obscured by the cession of the textile centres of es e- 
Lorraine to France, the trade of which now swells the 
French total. It is not, however, the exchange co a 
which is solely responsible for the growing activity of the 
French wool textile industry, nor, indeed, the lower wages 
of the French operatives. A more significant, and more 
permanent, factor is the re-equipment of the industry. 
Four-fifths of its machinery lay in the direct path of the 
German invasion during the war. ‘* During the war,”’ 
we are told, ‘* France was deprived of nearly all its 
working mills.’’* Since the war the industry has been 
largely reconstructed. The wool textile centres developed 
during the war—Vienne, Lyons, Castres, Mazamet, &c. 
have been further expanded; the older centres have been 
re-established. ‘‘ The net result appears to be that the 
French woollen industry, which lost in the war through 
destruction or removal 50 per cent. of its carded wool 
spindles, over 60 per cent. of its combed wool spindles, 
and about the same percentage of its looms, has 
refitted its formerly existing or its newly-built and greater- 
scale factories with the most modern machinery, has 
received the accession of over half-a-million spindles and 
7,000 looms from Alsace, has seen the uprising of new 
factories in erstwhile non-woollen centres, has increased 
its range of production, and accordingly emerges as a 
greater force and contains greater potentialities in 1924 
than in 1914.”’ 

Apart from French competition, however, there is the 
growing home production of wool textile fabrics of coun- 
tries which hitherto were unimportant. Italy, for 
example, is manufacturing more. Japan is an increasing 
consumer of wool, though the quality of her products is 
as yet inferior. Australia has ambitions to become a 
woollen manufacturing, as well as a wool-producing, area. 
Further, it must be said, the British producer has had, 
particularly since the war, to surmount a rising wall 
tariffs. 

As regards its foreign trade, however, the wool textile 
industry is in no worse case than other British industries 
endeavouring to cultivate impoverished markets and 
facing the competition of new rivals. For these difficulties 
there are no real solutions apart from general international 
reconstruction, with all its implications, and increased 
efficiency in British industry. 

This raises a point which the West Riding must face. 
The wool textile industry is one of our most complex 
trades. In some respects, perhaps, it does not lend itself 
to unification to the same extent as the cotton industry. 
But the variety of organisation with the woollen and 
worsted trades seems to indicate that the industry is 
searching for a more effective grouping of its various 
branches and processes. The industry is still, in general, 
a small-scale industry. This is not the occasion to ente: 
upon a de ‘scription of its organisation. It is sufficient to 
point out that it is only in the pre ‘liminary process of comb- 
ing and the later stages of dyeing and finishing that Iz irge- 

cale production has established itself, though there are a 
fe ~w large-scale businesses in the intermediate processes. 
It is, of course, unwise to dogmatise, but it is clear that 
in view of the economic outlook the wool textile industry 

cannot avoid a serious consideration of its whole organisa- 
tion, not because it has failed in the past, but because it 

* «* Economic Conditions in France, 1924.’ 
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may not prove adequate to meet the needs and require- 
ments of the future. 

Moreover, few of our industries have that respect for 
research which is essential under modern conditions. The 
wool textile industry has its Research Association, which 
has fully justified itself, but which has not, as yet, won 
that support from the industry to which it is entitled, 
though with the renewal of Government help, which it 
has obtained for a further period, it will, it may be hoped, 
become a powerful ally to the whole industry. 

A further difficulty which menaces the industry is the 
supply of raw material. There was reason for perturba- 
tion before the war; there is far greater reason to- day. 
So far as car be ascertained, the world’s output of wool 
is to-day appreciably less than it was before the war. 
This is largely a problem for the British Empire, which is 
the largest producer. The number of sheep in Australia 
is less than in pre-war days, whilst there has been a slight 
fall in the New Zealand flocks. Our own supplies have 
fallen, as have those of both South and North America. 
But for the large stock of Australian wool which fell into 
the hands of the British Australian Wool Realisation 
Association after the war, the situation would have been 
desperate. This stock, however, is now exhausted, and a 
shortage appears to be imminent. 

Unfortunately, there has been no concerted policy to 
deal with this situation. There is no wool textile equiva- 
lent of the Empire Cotton Growing Corporation. There is 
an Opportunity in this direction for the development of 
Empire trade, as, apart from the extension of the present 
Commonwealth sources of supply, there are other parts 
of the Empire which might develop wool production. 

The wool textile industry has since the war been handi- 


capped by the high prices of raw wool. This year, how- 
ever, has witnessed an appreciable fall in price, which, 
whilst it should be of some assistance to the industry, 


cannot be regarded as a return to lower basis, as with a 
strengthening demand and no immediate prospect of an 
appreciable increase in supplies, prices may again rise. 

Whilst it may be true that the post-war story of some of 
our industries is more tragic, the situation in which one 
of our oldest industries finds itself to-day illustrates the 
real difficulties with which British industry and commerce 
faced, and from which they can escape only by 
persistent effort, foresight, and statesmanship. 


are 








WAGES IN AGRICULTURE. 


As a result of the agreements arrived at in recent months 
y the Agricultural Wages Committees, and confirmed by 
ins of the Agricultural Wages Board, a new level of 
wages has been established in the agricultural industry in 
England and Wales which appears likely to be maintained 
for some considerable time. It is oppertune, therefore, to 
review the position and to examine briefly the stages bv 
which the present level of wages has been reached. 
foree for 


The minimum weekly rates in 


labourers range from 29s in Norfolk and 29s 2d in Berk- 


now ordinary 


shire and Suffolk to 37s 6d in North Lancashire and 
Glamorgan and 42s in East Lancashire, the weighted 


average being about 31s 6d a week. In only three areas 
ire the rates below 30s, and in five above 35s. In nearly 


the These 


are 


half the areas rates are or 318 a week. 


of 


amounts in cases where allowances in kind are granted, 


of Ss 


minimum rates subject to deductions specified 


and for purposes of comparison with rates before 1018, 
when rates of a similar nature were first fixed, it is neces- 
to for 
wages, plus the value of allowances. 


statistics as to cash 
On the 
average rate of 31s 6d compares with one of 18s in 1914, 


sary use, the earlier years, 


this basis 


thus showing a rise of 75 per cent. The increase in the 


weekly rates has not shown much diversity between one 


district and another, being usually 13s to 16s a week; but 


there has been a much wider dispersion in the increases 


expressed as percentages on the pre-war rates. In the 


following table a selection of the rates in 101 } and at the | to-day it is 13s. 
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present time is given for a few of the more important 


areas :— 
-—-—Increase——, 
1914. 1925. Per Week. Per 
s ad s 4d s ad Oent 
Megat: ccieeccksisecs AGS ce 292 s Bi... 2 
Cambridgeshire ....ceccee 15 1 .. 3D O 41L .. «8S 
ENE. ees aieae <a . SS <<. SO sc 5S 77 
Derbyshire aa inwattgcnd oes S 4 ~ 20. 43s. & 
DinMAtANINGD, cccccosccscs: 407 0 << Ce w= 105 = 2 
HGrerordstte <csssccccces 12 2 ww DBO. He. & 
WB icc kc kusedacsscccs. EEO!) «. 2°76 16560. 2 
EIENN ig cc ivceucreuces- Ere ee Se <a Set ae 
DD ecsdsnauenssevense: BPO! as Be us Be - ae 92 
WEISHITO jo cccevcscucciee 200" <« 20°70... 19°80 s 22 
Yorkshire (North Riding)... 19 9 .. 33 0 .. 13 3 .. & 


the figures show that the pre-war position in the 
wages scale of the various countries has been generally 
maintained, and that as the money amount of increase has 
been more or less uniform, the percentage increase has 
been smaller in the higher-paid areas than in those where 
the lower rates prevail. 

The material available for the purpose of tracing the 
course of wages since 1914 Is, unfortunately, not “of a 
homogeneous nature, but it is possible to derive from it 
certain general indications. By the summer of 1917 the 
pre-war average rate of 18s had been raised to about 
26s 3d a week. In the following year a minimum of 30s 
became payable under the Corn Production Act. Between 


Briefly, 


May, 1919, and September, 1921, the minimum rates fixed 

by the Agricultural Wages Board were as follows :— 
Average Increase 

Range of Rates, Rate. Over 1914. 
s a s d s d % 
May, 2919 6006 ae G40 42 6 Lice SE OD ce 
April, 1920 .6.5<: 42 04046 6 ..15 45 O cere WY 
Auguat, 1920.... 46 016052 0 .... 4G FY scce 1G 
September, 1921.. 42 0t047 0 .... 42 6 .... 135 

With the repeal of the Act and the setting up of the 


voluntary conciliation committees wages fell rapidly. By 
June, 1922, the average had fallen to 32s a week, or 78 


per cent. above the pre-war level, and by December in the 


same year to 28s, an increase of only 55 per cent. The 
actual range of rates at the latter date was 25s to 35s a 
week. This marked the bottom of the depression, how- 
ever, and wages remained practically stationary till the 
Act of 1924 came into operation. The Committees 
appointed under this Act quickly got to work, and, as 
indicated above, have now fixed rates which show an 


average rise of about 3s 6d a week over those previously 
prevailing. It will be observed that at their highest point, 


from August, 1920, to September, 1921, agricultural 
wages showed an increase over the pre-war level not 


markedly below the average increase in the cost of living. 
During the greater part of the subsequent three years, 
however, a distinctly low level was reached, from which 
recovery has only been made in the last few months. <A 
further feature of the wage history since 1914 has been 
the fact that when the rates were at their highest the 
margin between the lowest and the highest paid districts 
Was ata minimum. In 1914 the rates ranged from 13s to 


21s a week, a difference of 8s. In 1919 to 1921 the 
difference fluctuated at various dates from 4s 6d to 6s. By 
the end of 1922 it had increased to ros (25s to 35s), and 
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In making wage comparisons over a series of years it 
is necessary to refer to the changes which have occurred 
in the length of the working week. In 1914 the hours 
raried conside rably, and although no comprehensive 
details are available on the subject, it is probable that they 
were generally 60 per week or more. At the present time 
the statutory minimum rates for ordinary labourers are 
payable in respect of a week of 50 to 54 hours in nearly 
all areas in summer and 48 to 54 hours in winter. For 
work in excess of these hours overtime rates are payable. 

In most of the counties the Wage Committees have 
specified the amount which may be deducted from the 
minimum rates in respect of cottages provided by the 
employer, or of board and lodging. In a few districts 
also values have been assigned to other allowances, such 
as milk and potatoes. The deduction for board and 
lodging for adults ranges from 14s to 17s a week, being 
usually 15s, and that for a cottage from 2s to 4s, usually 
3s a week. A strict comparison between these amounts 
and the pre-war value of allowances is not practicable, but 
before 1914 the weekly estimated value of all allowances 
granted to men provided with food, or board and lodging 
was about 8s a week for the country as a whole. 

In conclusion, it is of interest to compare the course 
of wages in agriculture with those of unskilled workers in 
certain other industries. This is done in the following 











table :— 
' | | 
End of Agri- Railway | ngineer-| me Iron and 
ind o e : yuild . ae 
oem culture. | Porters ing Sa | Steel (N. of 
(Average.)| (Rural). | (Average). i Secemmemed England). 
ee ae ene 
s d s ada | s 4d s d s 4d 
1924........| 18 0 18 0 2210 | 2210 23 0 
Sepsessss| DS 39 0 44 10 44 10 45 0 
1918........| 30 0 51 0 54 6 54 6 59 0 
BEER eccesne.| BT D 51 0 64 0 | 64 0 64 6 
1920........; 46 9 65 0 70 6 70 6 71 6 
 _ Se 7 57 0 59 0 59 O 47 0 
a" --| 28 0 47 0 40 2 39 0 32 9 
1923........| 28 0 45 0 40 2; 38 5 33 6 
. -| 28 6 45 0 40 2 | 38 5 41 2 
1925 (Aug.). 31 6 46 0 40 2) 38 5 41 2 


It will be seen that in the years 1917 to 1920 agricultural 
wages failed to maintain their position in the wages scale 
relative to those of the other classes of unskilled workers 
specified. In 1914 the agricultural Jabourer received 
about 80 per cent. of the wages paid to labourers in the 
engineering, shipbuilding, and iron and steel trades. In 
1920 he received only about 65 per cent. The decline 
in wages in 1921 and 1922 was more marked in the metal 
trades than in agriculture, however, and the relative posi- 
tion of the farm worker improved. In fact, at the end of 
1921 certain of the agricultural rates exceeded those paid 
to some iron and steel works labourers. At the present 
time the rel: ationship i is almost identical with that of 191 4. 
The comparison of agricultural wages with those of rural 
railway porters, who are frequently of a similar tvpe to 
the farm worker, and live under identical conditions, is 
of considerable significance. 








CHARTERED.—II. 


WE dealt last week with the latest balance-sheet and in- 
come prospects for the current year. The deductions 
arrived at indicated a yield incommensurate with the price 
ruling, and consideration is now given to how far, within 
the reasonably near future, returns to shareholders are 
likely to increase. Sources of revenue may be classified 
under three headings—investments, mineral royalties, and 
land. 
Investments represent the largest aggregate item in the 
balance-sheet, and their composition has already been re- 
ferred to. The principal holding is 87 per cent. of the 
issued capital of the Rhodesia Railways Trust. By an 
interlocking of ordinary share capitals and guarantees in 
respect of bond issues of the companies forming the whole 
Rhodesian railway system, the British South Africa Com- 
pany is virtually residuary owner of all assets and profits 
after preferential capital and interest are provided for, 
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and this is embodied in their trust holding. Profits from 
this source brought £,86,coo, or 5 per cent. in 1923-4, and 
£104,000, or 6 per cent. for the present year. Expansion 
in gross and net traflics continues, and profits should be 
higher again next vear. After that pe riod the ~~ Wi) 
probably undergo a change, due to two causes. The firs: 
arises from the fact that one-third of the tot: 7 traffic last 
year was derived from the great Union Miniére mine, 
operating in the Belgian Congo, which, on completion | 
the Benguella railway, will naturally divert its trathe ove: 
that line, saving several hundred miles of land journ 
and a much longer ocean distance, while the new 
equipped Bwana M’Kubwa mine will require, like th 
Union Miniére, lessened import of plant, and avail itscl! 
of this route for shipment out and in of its production and 
requirements. The second and somewhat indetinite 
factor is the necessity of large railway extensions fore- 
shadowed by the chairman of the ‘‘ Chartered "? Compa: 
at the last meeting, involving fresh capital expenditure, 
and time for development of new tratlic Different influ- 
ences considered, it seems as though not more than 7 | 
cent. annually may be looked for am this holding: to 
considerable vears to come, which would give £6120,000 
annual income. The only other important investm 
which on known prospects may bring any large added 
profit is the Wankie Colliery hold ing. Unique as | 
the only important coal produc er in Rhodesia, and possess- 
ing inex! haustible supplies which are increasingly ii 
demand, this company’s dividend in a few years 
conceivably rise to 30 per cent. per annum. This figure 
would bring a yearly revenue of around £150,000 gross 
to the Chartered Company. The company also holds o 
third sf the vendors’ share s, against commuted rovalties 
in Bwana M’Kubwa, at present a lively medium | 
speculation. On a favourable computation dividend 

not give the Chartered Company more than 20,0 
Other fluctuating income from inv 
ments, using due optimism, might rise by £.30,000 veal 


CM 


} 
m 


£°30,0 Oa year. 
rn ; 


Therefore, by 1927 onwards gross annual return under this 


heading may total something like £460,000. 

Discussing next Mineral Rights, these may be regara: 
as the biggest gambling potentiality in the company’ 
assets, but only because of the great territory over whic] 
they are owned. Nothing is at present known to indicat: 
any early material growth of income from this quarte: 
and the cautious investor might wisely examine with cart 
the intangible, optimistic reports at present circulating 
regard to Rhodesian mining generally. The only tv 
new mineral propositions which may contribute in 
magnitude te value of output within the next few yea 
are the Bwana M’Kubwa and Rhodesian Brokenhill 
mines. The former may pay a moderate maiden dividen 
next year, and the latter is not likely to resume distribu- 
tions for at least three vears. Up to the present thi 
sum invested by the public in Rhodesian mining ventures 
has given « wholly inadequate return in dividends, al- 
though to the end of last year £.74,138,917 represented 
the total mineral output in 35 vears, apex of productior 
being reached in 1916. Royalties, &c., in 1924 brought 
£110,000 to the British South Africa Company on 
production of £:4? millions, and until this is considerab!) 
added to, revenue from this asset cannot be much 
increased. 

Land rights covering over 10 million acres will perhaps 
in vears to come prove the most valuable of all assets. 
Infusion of new mercantile activities by accession to the 
board of gentlemen associated with important commercia! 
interests implying bigger agricultural development ought 
in time to yield material results to shareholders, but 
pioneer work is only now passing to a_ problematical! 
profit-earning stage, and the chairman at the annual 
meeting pronounced against undue expectations in regard, 
for instance, to cotton growing by warning shareholders 
of the need for experiment and patience. The funds 
which the company has invested in various forms of 
husbandry are not sufficient, meanwhile, to add any great 
sum to revenue. 

Looking broadly at the land position, two main essen- 
tials are still required, first, largely developed branches, 
as feeders for the trunk line of railway already estab- 
lished, and next a constant and important flow of immi- 
grants. In the interval it is difficult to see from what 
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Ss a net amounting to anything like 
is forthcoming 


g, which would be the 
to pay 10 per cent. on present capitalisation, 


source revenue 


{1,300,000 annually 
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required 


sum 





Notes of the Week. 


Working of the Coal Subsidy.— The first month of t} 
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lcism of 


ation of the coal subsidy, writes our Cardiff cor- 
ondent, has been marked by a serious decline in the 
et f.o.b. prices of South Wales coals. The prices 
fe } ° 1: : 
ese Coals had been steadily falling up to the middle 
’ ’ 1 . 1 
1c a OF the recessio Vas SIOW a5 a matter 
Phe pace of the 1 nv tt 
ict, slower than that at the other coal-exporting 
es of the country. In July the average f.o.b. price 
he coal exported from South Wales was 23s 4d, 
red with 23s 111 January, a decrease of 7d per 
compared with a decrease of 1s 6d per ton over the 
( eriod 1 the a erage 1.0.D. slate of all the coal 
d trom the United Kingdom. ‘There was one] 
eason for this relatively steadier course of South 
( price ihe loss on produc tion in the South Wales 
d has been greater than that in any of the other 
elds, and on this account colliery companies have 
more reluctant to make concessions to consumers. 
the last fortnight of July, when the menace of a 
stoppage was Nanging over the industry, prices 
ied, and they closed an average from Is to 2s 
m above the price level at the end of June. How 
» has been the fall during the past month is shown 
following table comparing the prices of representa- 
oals on July 28th and August 28th :— 
July 28th. {ugus 
B Admiralty la 27/- to 27/6 24/-t 
~ PEARED vce. 4-0 bes 26/- to 26.6 ee 23 be 
Bost Gry large... sss 26/— to 27 .. 23/6 to 
slack vein large ...... 26 26/6 .. 22/9 to 
Western vall la 20/9 to 26/5 .. 22/31 26 
astern valley large 25/— to 25/6 22/— to 22/3 
Best small steams ...... 166 tol? 12/6 to 13/6 
decreases, it will be seen, range from 2s 6d per ton 
the better classes of large steam coals to 3s 6d per 
in the case of the Monmouthshire large coals. Under 
Government settlement the South Wales coalowners 
paying for the month of August a general wage rate 


17.95 per cent. on the standard rates. The difference 
of 24.27 per cent. between that rate and the minimum 
te of 42.22 per cent. is met out of the ae and 
s estimated that the contribution of the State to the 
ages bill 1s equival ent to from 2s to 2s 6d per ton. The 
verage fall in the price of coal, measured by current 


rket quotations, and not by the average pit-head price 

alised by the colliery owners for all the coal by 

the month is, therefore, actually greater 

than the reduced labour cost now borne by the coalowners. 
1 ° 

other words, on current market rates the whole of 

benefit of the subsidy has remitted to the con- 


sold 


lem during 


been 


mer, principally foreign. Attention may be drawn to 
ne or two considerations that are suggested by these 
price movements. One is that the 13 per cent. of the 


divisible proceeds conceded to the owners under the Gov- 
ernment settlement has been largely, if not wholly, ficti- 
tious. It is probable that the next ascertainment will 
show that the proceeds were almost entirely absorbed by 
the 17.95 per general wage rate of the standard 

hich the owners have to pay, and by costs of produc- 
‘ion other than wages. Another is that the drain on the 


cent. 


subsidy from South Wales during September will be 
vreater than it was in August. There has been a con- 


siderable decrease in the volume of trade as well as in 


prices. Proceeds have, therefore, declined, and costs of 
production other than wages have increased relatively 


to the output. The gap between the minimum wages 
vhich must be paid and the wage the owners can pay 
after the deduction of 13 per cent. of the divisible balance 
ill be very much widened, but the Treasury must fill the 


hole of that gap, and its contribution for September 
may quite possibly be equivalent to over 3s per ton on 


e total quantity of coal raised. The position in the 
other coal-exporting coalfields is very much the same. 











Swarajists and the Assembly.—The election of Mr. V. J. 
Patel to succeed Sir Frederick Whyte as president of the 
Legislative Assembly in India (by 58 votes 
given the Madras ladependent, Mr Rangachariar), 
was a victory for Swaraj over its political o pponents. The 
which Mr Patel signalised his accession to office 


against 56 
for 


speech by 


was a victory for public spirit and common sense over 
Swaraj. The mere acceptance of the oflice of Speaker by 
a leading Swarajist was in itself a complete abandonment 
of policy of non-co-operation, and if that were not 
sufliciently obvious, Mr Patel, in an altogether admirable 
declaration, said he had from that moment ceased to 


belong to any party, and asked his political associates to 
resolution absolving him from all the 
Swarajist. The Swarajists, he observed, ha 
ibed destructive critics; their 
that they knew how to construct. 
was entirely ready to co-operate with t 
The declaration, as was not surprising, 
response from every quarter the 
spondent goes so far as to 
the declaration 


held. 


cted a manifestation is, not too much must 
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lor 
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the 
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COTS describe 
hich 
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Lopes of a new measure of co-operation | 
the first 


assumed office 


atter the new 


adoy tio 


taken 
resulted in the 
condemning the 
whose 


almost division 
lent had 
resolution 
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The Canton Boycott. Apart fr S aspect as a 
act of anally. the embargo on | and 
Japanese shipping proc laimed by the Canton Government 


m if 
Yi At 


i 


ritishi 


“ 


deliberate 


has caused more serious apprehension in this country 
than is warranted by the circumstances. It can hardly 
worsen the present trade paralysis of Hong Kong, and if 
made really effective, a ce what doubtful conting¢ ney, it 
| would cause as much harm to Chinese interests as to thos: 
against which it is directed. Hong Kong and Canton 
are complementary to one another, for while the British 
| Colony is a clearing house at which steamers from all 
| parts of the globe load and discharge, Canton is the 
principal distributing centre for South China, and the 


collecting point for much of the produce of the interior, 


silk being the most valuable commodity in that category. 


Through neglect of port development opportunities, 
Canton has no facilities for the reception of large ocean- 
going vessels and its shipping is confined to 
native junks and coasting steamers. The bulk of 
China’s coasting trade is in British hands, and there are 
few regular steamers excluded from the ban. Of 
Canton’s imports, a certain proportion of coal and rice 


is received direct, but the balance is largely drawn from 


Hong Kong, whence it is transported by junk or river 
steamer, which return with silk and native produce for 
transhipment abroad. The river steamers play an im- 
portant part in the commerce of Hong Kong, serving the 
various ports of the Canton River delta. “Statistics for 
1924 show a total tonnage for river steamers, i.e., arrivals 


and departures at Hong Kong, amounting to 7,365,000 
tons, of which 6,524,000 were British. Some idea of the 


dislocation of trade which would ensue were the Canton 
embargo on British and Japanese shipping to be strictly 
enforced, become general, may be eleaned from the 
following figures, which have reached us from a Chinese 
source :— 


or 


1920-1924 


in CHINESE WATERS 
(Thousand Tons.) 


SHIPPING 





Flag. 1920. | 1921. 1922, 1923. 1924. 
a tan 40,316 | 42.326 47,698 51,965 55,716 
eine "*| 98'192 | 31'739 32.961 33.289 34.760 
RRMA <airaicis.e "***) 97'653 | 31°791 32858 32434 33,388 
All other nations ......| 8106 | 8764 10614 13,617 17,569 


124, 131 131,305 141, 433, 
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In 1924, British and Japanese tonnage was no less than 
54 per cent of the whole, Chinese 24 per cent., while 
shipping of all other nations accounted for only 12 per 
cent. It is obvious that if the Canton Executive succeeds 
in obstructing this service, the millions inhabiting South 
China will be the greatest sufferers, and will be thrown 
back to the state which prevailed before China was opened 
to foreign trade. Such a result seems hardly 
ance with the highly-coloured visions of national 
prosperity which is to ensue when the foreigners, or 
rather the British, are cast out, but the tyrants in control 
of Canton are blinded by their passion for the destruction 
of British trade, and cannot foresee the outcome of their 
scheming. From recent Hong Kong mail advices, one 
gathers that the Chinese traders there are patiently wait- 
ing for the troubles to pass away. There is no evidence 
of anti-foreign feeling amongst those whose livelihood 
depends upon trade, and if it had not been for the highly- 
organised c campaign of intimidation there would have been 
no cessation of business previous to the boycott decreed 
by Canton. Meanwhile, however, the situation in Hong 
Kong goes from bad to worse, and the future of the 
colony is imperilled. Whether relief will come before it 
is too late remains to be seen, but if the near future sees 
a return to normal the losses sustained by all commercial 
concerns will greatly hamper trade development, for 
which there is ample scope in the provinces of South 
China. 


in accord- 





Agricultural Acreage in England and Wales.—\\Ve have 
extracted the following from the Ministry of Agriculture’s 
annual return of the acreage under crops and grass on 
June 4th last on holdings above one 
England and Wales :— 


acre in extent in 


1924. 1925. 

\cres. Acres. 
Total acreage under all crops and grass .... 25,877,000 25,755,000 
PEND URNS .. koccnns<skeesss=cessss SRI 5,028,000 
eS ee jieeksckascausas 10,929,000 .. 10,680,000 
For BBY: cc sceeeebesens 4,501,000 -- 4,312,000 
Permanent grass- NE TOP RBY? siscsasxnse Sa HeT OS om 10,785,000 
\ ee 14,948,000 .. 15,075,000 
TN Ss od .. 1,545,000 .. 1,499,000 
Pssst ee bp hse seein beh ouk's> seesees. S028 .. 138000 
ee ces Kee ee hdkexens 2,038,000 .. 1,867,000 
Mixed corn ........ eeen ie eae cee 134,500 .. 124,400 
neti tenesencee 56 te eal ee 58,600 .. 50.300 
SN ee i CME See Cee wc Dew oes 241,700 .. 190,800 
TORR Oe Se ee oS Cae e eww sine cis iKicun 171,200 .. 131,000 
Potatoes..... ge re bhcuek pens 452,200 .. 493,200 
Turnips and swedes............ sak new ee - 832,500 .. 806.400 
Se eee rk eee (oeeeeesse 389,700 .. 359,000 
PELs Si ede seseks sos neee ee 22,400 54,700 
PE! detihcnaaeetbntneéseneb sve rccanexe 25,900 26,200 
ee oe le i ie Be ee ee 73,500 68,400 
Orchards.......... LR wee aan eek eee 239,500 . 238,000 
For hay .. 1,752,000 .. 1,722,000 
Clover and rotation grasses Not for hay ane Danses 
(Total... 2,548,000 .. 2,574,000 
I RN a kG ate eve awa 355,600 ~ 462,800 
* Mountain heath, moor, down, and other rough land used for grazing. 


The area of arable land shows a further decline 
this year, and is about 3 per cent. less than 
in 1914. Practically every county shares in this year’s 
decline. In spite of the unfav nanan weather for sowing 


last autumn the acreage of wheat is only 
The barley area is little 


less than in 1924. changed; the 
north-eastern counties have increased areas, but in others 
reductions are fairly general. Every county has less land 
under oats than last year, and the total area is the lowest 
since 1888. Beans cover the smallest area ever recorded 
and peas the smallest since 1917. Less land has been cut 
for hay, both seeds and meadow hay showing reductions. 
The large increase in bare fallow is not unexpected, as 
heavy land worked very unkindly after the wet winter. 


46,000 acres 





Cotton Crop Estimates.— Late on Monday afternoon the 
Agricultural Department of the United States Govern- 
ment published further statistics regarding the cotton crop 
in America. Private authorities estimated that a growth 
of around 14,200,000 bales would be forecasted. The 
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actual report, however, gave a condition of 62.0 per cent., 
indicating a yield of 13,990,000 bales, as compared with 
3,506,000 bales a tortnight earlier. Hf linters are added 
i indications point to a crop in the neighbourhood 
ol 14,800,000 to 15,000,000 bales. The Census Bureay 
also reported that the amount of cotton ginned from th, 
crop of the current season to August 
bales, against bales in the 
ginning figures, however, express 
merely indicate the earliness of the crop. The condition 
report was received Liverpool with placid indifference, 
and prices have since slightly eased. From Manchester’s 
point of view, however, the report was quite satisfactory, 
inasmuch as it points to the probability of a big crop bein 
grown, sutlicient, at any 


15th 
last 


Was 575,000 
report, I hese 
nothing useful, and 


159,000 


to satisfy the requireme: ts 
of world spinners without causing any big upward move- 
ment in quotations. The Egyptian Government has this 
week stated that the area under cotton cultivation is esti- 
mated at 1,924,000 feddans, as compared with 1,787,000 
feddans a year ago. Of the total cultivated this 
1,128,000 feddans are planted with S 
827,000 feddans last season. 


rate, 


veal A 
akellaridis, as against 





Stock Exchange Contango Charges.—No little feeling, 
writes our Stock Exchange correspondent, has been 
aroused at the last two Stock Exchange settlements, in- 
cluding that which finished on TI tursday this 
the extremely onerous contango-rate le vied upon bulls of 
Courtaulds shares. In some cases the contango was as 

74d share, which, at the making-up price of 
64, works out to an annual charge of about 15 per 
on the money employed. The people who bought Cour- 
taulds, and who, for one another, did not wish 
to pay for the loud in their protests against 
what they describe as an iniquitous charge made for t 
accommodation they require.  As_ this 
plaint arises periodically in respect of 
a bull account is created, and which the buyers 
to carry over at the Stock Exchange settlement, it ma‘ 
be useful to examine the grounds of the objection, taki: 
rate upon Courtaulds as a text. At the outset 
will be obvious that even a contango of 15 per cent. p 
annum is temporarily cheaper than the payment of tl 
I per cent. transfer stamp duty. Upon 
at 64 the stamp on _ the transfer deed amounts 
to £6 10s; the company charges 2s 6d fee, and the 
interest on the money should also be taken into accoun 


week, at 


cent. 


reason or 
shares, are 


kind of com- 


shares in wh 
desire 


this 


100 Courtaulds 


Leaving the last- named out of the calculation, howeve 
the stamp and fee of £6 12s 6d upon 100 shares 
equal to 1s 4d per share—twice the contango of 7#d px 


share. It is conceded, of 
fee charge occurs but once, and that the carrying-over ot! 
Courtaulds for two Stock Exchange settlements 1s 
equivalent to payment of the full stamp and fee. After 
the two settlements the contango charge is extra to th 
burdensome transfer duty. At this point it becomes 
necessary to observe that we are dealing with an ab- 
normal contango rate created by the conditions of an 
extensive bull account. The buyers, who are also the 
plaintiffs, have the matter in their own hands. Their 
purchases of Courtaulds are made, in the vast majorits 
of cases, without any stipulation that the seller shall take 
in the shares, if required by the purchasers so to do. 
The buying of any shares does not entitle the purchaser 
to demand, as a matter of right, that the shares shall b 
contangoed. Some firms, amongst whom are numbered 
brokers as well as jobbers, refuse on principle to do con- 
tangoes. They maintain, whether rightly or narrow- 
mindedly, that the carry-over system is bad for the Stock 
Exchange and for the public. If a buyer says, when 
giving an order, that he may require the shares to be 
carried over, then it is for the broker or the jobber he 
may approach to undertake or to refuse to deal upon 
such terms. But most clients buy shares without notify- 
ing their intention to carry over, and the tacit under- 
standing i is that the bargain shall be duly completed either 
by sale of the shares before the contango day or by 
payment for them. The client is presumed to have the 
money or access to facilities for its provision such as 
is obtainable through a loan from his bank. A jobber 
who sells shares, if he has bought them from somebody 
else and has to pay for them, can finance his commitments 


course, that the stamp ai 


ai. 


a —- oe 


August 29, 1925.) 


THE ECONOMIST. 


339 





up toa point, but manifestly there must come a position 
at which he is obliged to stop. His bank will afford him 
all the facilities which the high credit of a trusted 
customer can command. Yet, to carry the case to ex- 
treme lengths, a jobber might be asked to contango an 
aggregate of, say, a million Courtaulds, upon which, at 
6, a bank margin of only ro per cent. cover would require 
£600,000 that he would have to provide. The client is 
not compelled to carry over his purc _ unless it suits 
him to do so. He can sell, pay for, o 
with which to take up his purchase, 

opti ion : 


* borrow money 
ak having this 
he is hardly justified in charging with usury, the 
lender of carry-over facilities. Neverthele ‘ss, the same 
condition of affairs arises in every market where a busy 

nd spirited rise in some popular stock has attracted 
publi buying. Courtaulds happen to furnish a topical 
lustration, and if this presentment of the case suffices 
to il uminate previous misunderstandings on the point, 
its recollection upon future occasions may serve to remove 
the sense of grievance that sometimes 


! creeps 
client’s mind. 


into a 


i 


South Africa’s Trade.—.A correspondent writes :—For 
various reasons—the prince Ipé il being some alterations by 


the Statistical Department in the method of presenting 


the figures—there has been very great delay this year in 
agg ion a5 i : 

the publication of the monthly Blue-books showing the 

Union’s imports and exports. So far only those for the 


months of Janu: iry and February are available. 
these two months the total value of the imports was 
£,10,638,746, as compared with £10,034,695 for the 
corresponding months of 1924. The total v: alue of the 
exports was £,9,896,203, as against 414,436,024 for the 
me months of last year. The large difference in the 
value of the exports is partly accounted for by the fact 
that the export of gold in the two months of this year 
was only £:3,108,7.46, as compared with 4 :7,045,091 for 
the same months in 1924. On the other hand, diamonds 
shipped were valued at £1,405,462, against 
The reason that the export of gold 
has been so much less in 1925 than in 1924 is not because 
less has been produced, but because so much of it has 
been taken by the local banks and the Pretoria Mint. At 
the same time, owing to the premium on gold having dis- 
ippeared when sterling reached parity with gold, the value 
of the production for the first half of 1925 is about 14 mil- 
lions less than for the first half of 1924. ’ For the first six 
months of this vear there are available the monthly Cus- 
toms returns, which, while they do not include some items, 
vet give a close approximation to the real position. Accord- 
ing to the Customs returns, the imports for the first six 
months of 1925 amount to £32,491,279, as compared 
with i, 31,371,836 for the same period of 1924. The ex- 
ports ‘for the six months were £33,795,098, as compared 
with £°37,575,089 in 1924. But the exports of gold have 
continued to be less than during last year, for the reasons 
given above. If gold and di: lili are deducted, it 
appears that there has been a trifling increase in value of 
South African produce exported this year as against 1924, 
the respective figures being £13,960,698 — and 
£.13,786,265. But against this: small credit of less than 
#,200,000 has to be put the reduced value of the gold pro- 
duced in the first half of 1925, which is approximately 
14 millions. At present the Reserve Bank is shipping gold 
to England, and probably all, or pr actically all, the 1925 
production will be shipped away as in past vears. It may 
he taken, therefore, that had all the gold been shipped 
as produced the value would have been nearly 14 millions 
less than for the first half-year of 1924, and that the trade 
position up to June 30, 1925, is therefore approximately 
as follows :—Imports have increased by about £1,120,000, 
as compared with 1924, and exports have decreased by 
over one million. The trade balance was only barely 
favourable to South Africa last year, and when the 
amounts due overseas for interest on loans, dividends, 
freights, &c., are included, it is evident that for this year, 
so far as it has gone, the position is not nearly as good. 
The export of the maize crop is now commencing, and as 
there are 10,000,000 bags: available for shipment this will 
put about an extra four millions on the value of the ex- 
ports in the second half of the year, but if the slump in 
wool prices continues the loss in that direction will more 


During 


this year 
£,984,163 for 1924. 
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than wipe the maize gain out. For January and February 
the value of the wool exported was £1,629,307 less than 
for the same months in 1924. 





Swiss Industry and Tariffs.—A Geneva correspondent 
writes :—Swiss foreign trade returns for the first half- 
year are satisfactory when figures only are taken into 
account. During the first six months of 1925 the value 
of imports reached £49,095,067, as against 4,47,260,562 
during the corresponding period of 1924; and exports 
totalled £ 22,595,923, compared with £.19,572,658 
in 1924. While the rise in imports is normal, 
the increase in exports is accidental, and _ only 
results from the big purchases made by _ Great 
Britain in Switzerland before the enforcing of the McKenna 
Duties. During the above period, imports from France 
totalled £9,629,044, from Germany #£8,915,962, from 
Italy £'5,251,476, from the U.S.A. £ 4,821,040, and from 
Great Britain £4,345,386. While Great Britain comes 
out fifth among the countries exporting to Switzerland, 
she comes out first as regards takings from Switzerland, 
with a total of £11,713,042—that is, over one half of 
Swiss exports—followed by Germany 47,149,435, France 
£,3,601,231, U.S.A. £:35297265, and Italy £2,017,810. 
While the monthly average of British purchases in Swit- 
zerland was 41,140,000 for the period January-April, it 
rose to 42,509,342 in May and £,3,436,997 in June, and 
the surplus of British purchases during the first half- 
year reached 4 3,066, 3 338, which nearly corresponds to the 
rise of £3,023,265 in Swiss exports when compared with 
1924. If there had not been that surplus of British pur- 
chases, Swiss exports would have been lower than last 
year. This abnormal increase in exports resulted in the 
curious and unprecedented instance of the trade balance 
being in favour of Switzerland in June, when exports were 
by £640,000 superior to imports. As it was easy to fore- 
tell, there was an important drop in July exports, which 
reached £6,124,000—£12,000 less than in July, 1924, 
and £.2,076,000 less than in June last, and Britain’s share 
in these exports was only £826,000, or £614,000 less 
than the average for the first six months. It is very 
likely that the drop in exports will continue in August 
unless Swiss exporters succeed in securing new markets 
for their goods in order to replace the British market, 
which was so far the best for Swiss products, in particu- 
lar for watches, silk, lace and embroideries. As for 
imports, they were normal in July, with a total of 
£8,222,000, “compared with £8,400,000 in July, 1924. 
This shows that the crisis of Swiss exports, mentioned in 
a previous article, is not a fiction but a reality. It is 
further proved by an increase in unemployment and in 
emigration, and by the fact that the embroidery industry 
has asked the Federal Government for a subsidy so as to 
enable it to carry on and to prevent the dismissal of 
hundreds of workers. As previously stated, the remedy 
for the difficult sithation of the Swiss export trade would 
be a reduction of Customs duties, which would finally re- 
sult in a decrease in the cost of living, in the price of 
raw materials, and in production cost. Bureaucracy is 
the only powerful obstacle to that reduction. The most 
important trade associations of Switzerland—among 
which the Union of Exporting Industries, the Swiss Union 
of Commerce and Industry, the Swiss Art and Craft 
Union, the Employers’ Union, backed by public opinion 
and the greater part of the Press, earnestly requested the 
Federal Government to lower the Customs duties so as 
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to ease the situation of trade and commerce and of the 
consumers, but the Government refused. Swiss indus- 
trialists are very much concerned, and one of them recently 
said to me: ‘‘ If the Government persists in its refusal, 
Swiss industries will be compelled either to emigrate or to 
close down, and this will mean ruin for the country. It 
is impossible to compete with other countries when retail 
prices, in Switzerland, are 168-170 per cent. higher than 
pre-war figures, and when production costs in industry 
are 30 per cent. greater than they ought to be. This is 
the unquestionable result of the over-protectionist policy 
followed by the Government since the end of the war.’’ 
Swiss industrialists are therefore very pessimistic, the out- 
look for trade and industry is very black at the present 
moment, and the responsibility for the present crisis rests 
with the Government which, in matters of interior econo- 
mic policy and administration, is ruled by the high officials 
of the Federal Bureaux. But the high cost of living in 
Switzerland is a result not only of the direct effect of high 
Customs duties, but also of the fact that there are import- 
ant concerns—one ought even to say trusts—which are 
purchasing goods and foodstuffs from the producers and 
selling them to the consumer after making an excessive 


profit. 


Finland and Timber Prices.—A correspondent writes :— 
The statistics of Finnish foreign trade for the first half 
of the present year show that Great Britain during that 
period ceased to occupy its former position as the second 
largest exporter, after Germany, of goods to Finland, 
and that our place was taken by the United States of 
America. Finnish import statistics for January-June, com- 
pared with those for the corresponding months in 1924, 
show a decline of 2.3 per cent. in imports (c.i.f. value) 
from Great Britain, while imports from Germany and 
the United States rose respectively by 4.4 per cent. and 
2.7 per cent. Finnish exports (f.o.b. value) to Russia 
amounted during the first half of 1925 to 9.1 per cent. of 
all Finnish exports, as against 6.3 per cent. during the 
corresponding period of 1924. In spite of low prices, the 
Finnish timber market continued active during July ; sales 
of timber aggregated by the end of that month 680,000 
stds.—a figure that was not reached before the middie of 
August in 1924; of this output England is credited with 
310,000 stds. Sales were effected during July at prices 
that exclude the likelihood of a rise in price during the 
autumn, or possibly in the present year. Many exporters 
are of opinion that bottom prices have not yet been 
reached, though 7-inch battens were sold (f.o.b) during 
July as low as £12 10s, or even £12. In the Finnish 
view the situation of Finland in regard to timber is simi- 
lar to that of Great Britain in regard to coal, that is to 
say, the prices obtainable for timber in the world’s 
markets are at present below the costs of production. At 
the prices prevailing about the middle of July it was esti- 
mated that the loss to the producer amounted in East 
Finland to 100-200 marks per standard. In Finland 
generally timber prices have fallen by 25 per cent. to 30 per 
cent. since the beginning of the present year. The cause 
of the decline in prices cannot in one sense be attributed 
to over-production. The whole European production has, 
in fact, decreased. The Russian production of timber (in- 
cluding timber exported from Latvian and Lithuanian 
ports) does not amount to more than 50 per cent. of 
Russia’s exports of timber before the war. Swedish ex- 
ports of timber have in recent years fallen below former 
levels. But, on the other hand, demand has declined 
to an even greater extent; there is, therefore, over-pro- 
duction in the economic sense. And there is nothing to 
indicate that the present situation is merely of a transient 
nature. Existing wages are already so low that there 
can be no question of reducing them further. Improve- 
ments in methods of production are conceivable, but for 
this capital and time would be required. There remains 
to consider the policy of restricting output. For this 
policy to be effective, it is pointed out, it is essential that 
it should be generally adopted by producers in all the 
principal timber-producing countries. In one quarter the 
interesting suggestion is made that producers should 
combine to restrict output as a temporary measure of 


relief, and in future to take such measures as may be 
necessary in order to adjust the supply to the demand on 
the model of the British control of the rubber industry. 





Trade Conditions in Esthonia.—A commendable feature 
of the report by the Consul-General at Reval, Mr Mont- 
gomery Grove, issued by the Department of Overseas 
Trade (1925, price 1s) is the admirable and brief historical 
Or upy- 


e€ page, it gives, in this small 


and geographical summary which precedes it. 
ing no more than a sing! 
compass, all the information that the general reader or 
trader needs to have to enable him to grasp intelligently 
the general conditions of the very peculiar little country 
with which he may have to deal. 1923 was a disastrous 
year for Esthonia. ‘* There was no summer, but constant 
rain went on till snow began and winter set in.’’ In a 
go per cent. agricultural, peasant community the result 


was starvation; ‘everyone was applying to the Bank of 


Esthonia for loans, and the Government had to make 
loans of State monev to the Bank.’’ The exchange fe! 
away deplorably. Not until the Agrarian Government 


was replaced in April, 1924, by a democratic one, with a 
Finance Minister of unusual courage and resource, did 
things begin to mend. He proceeded, with a strong 
hand, to balance the Budget, to cut down the expenses 
of the State and the number of State employees, to raise 
the Customs duties and fix the exchange of the Esthonian 
mark by establishing the rate of 1 gold krone or thaler to 
too Esthonian marks. The result of the increases in the 
Customs tariff was a heavy drop in imports; “‘ not,”’ 
Mr Grove, ‘‘an unmixed evil, as importation had taken 
place on an excessive scale,’’ and, in particular, there 
were large stocks of some goods (e.g., German textiles 
accumulated in the hope of their re-exportation into 
Russia, a hope which has not matured. Germany, of 
course, is geographically in a strong position; further, 
German firms make easier arrangements about credits. 
‘The question of credits is always a sore point. Com- 
plaints have been made that British merchants are in- 
clined to tighten credit, and are suggesting that, before 
sending out goods, they would like to see the Esthonian 
firms opening deposit accounts in London banks. It 
should be remembered that it is very difficult for 
Esthonian firms, few of whom are wealthy, to keep deposit 
accounts in London banks, where the interest is low, 
while the local rate for short loans is exceptionally high. 
If the Esthonian firm is a sound one, bank guarantees 
can be obtained.’’? One of the most interesting develop- 
ments in Esthonia is that of the oil shale industry. 
‘“ Factory after factory in Esthonia is passing from wood 
or coal to oil shale, and now the Esthonian railway system 
is taking the same step.’’ The result will be a huge 
drop in coal imports. British goods are popular in the 
country and “‘unless their trade competitors’ prices are 
much lower the preference is for British goods.”’ 


Says 





Scrapped Shipping Tonnage.—According to statistics 
published by Lloyd’s Register of Shipping, the gross 
reduction in the mercantile marine of the world in 1924 
through total losses, breaking up, &c., amounted to 1,016 
ships of 1,857,679 tons, excluding all ships of less than 

Of this total, 777 ships of 1,614,662 tons were 
steamers and motorships, and 239 of 243,017 tons were 
sailing ships. These figures, compared with those for 
1923, show an increase of 157,792 tons as regards steamers 
and motorships, but a decrease of 16,892 tons for sailing 
This 
total increase is not due to actual casualties—the figures 
for which show a decrease of 53,g00 tons for steamers 
and motorships—but to the large amount of tonnage 
broken up during 1924, viz., 1,326,134 tons. This tonnage 
exceeds the similar figures for 1923 by 185,927 tons, and 
is the highest ever recorded. The tonnage of ships, 
owned in Great Britain and Ireland, which were broken 
up, dismantled, &c., during 1924, amounts to 261,575 
tons. The number and tonnage of ships of all nationalities 


100 tons. 


ships—the net increase for 1924 being 140,g00 tons. 
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lost, broken up, &c., during the last ten years are given | 


as follows ‘— 


Steamers and Sailing Ships. 

















Motorships. 
Year. ——— — | —____ 
. Tons | | Tons 
No. (Gross). | No (Net). 
——————_— cs al aa — ---—- 
NG secon nea eaiawaaeeewene 992 | 1,893, 718 316 | 223,398 
ee Kendenvasba ..., 1,284 | 2271401 511 | 284.224 
UA? onsves ailikidas nea ....| 2,605 | 6,607,261 748 | 520.206 
PRU ie sions ea wiceaawead --| 1,294 | 3,332,791 | 325 159,919 
i re aa nies sea lileweess 4925 | 524,172 241 | 112,658 
HD eso cin se SK Ges nos Ree 370 | 518595; 215 | *138,959 
BR ers aR Oa Oo hae ea a a 344 | «536,537 215 | *137,720 
BBE sc 6 s5 awe coawme eee ‘ 511 | 743,866 | 205 | *143,646 
SES iG oe wawios aka os waowates 709 | 1,456,870 | 259 | *259,909 
Ee ota ak inate ce eae eee 777 + | 1,614,662 | 239 '*243,017 
* Gross. 
War Losses included in the above TABLE. 
To Sailing Ships. 
Year ae tees aa cman 
Tons . Tons 
No. | (Gross). o | (Net). 
AIT TE 659 1,380,657 67 . 57516 
SIG... sawciskeeeeweerscaewns 942 2,189,079 245 139,609 
ROLY 4c kawe< idctiewseeneaeeees 2,211 5,957,913 523 392,449 
PIG 0450 beers Meee kaees 911 | 2,674, 428 (141 69,744 


randings and kindre .d casualties which are comprised 
an r the term ‘‘ wrecked ’’ are the most prolific cause of 
saster. To such casualties are attributable 50 per cent. 
of the losses of steamers and motorships, and 50 per 
ent. of sailing ships. Cases of abandoned, foundered, 
and missing ships are, no doubt, frequently more or less 
similar in the circumstances of loss; and, if these be taken 
ollectively, they comprehend 27 per cent. of steamers and 
motorships, and 36 per cent. of the sailing ships removed 
trom the mercantile marine during 1924, owing to 
asualty. A large proportion of the tonnage annually 
removed from the merchant fleets of the world comes to 


vhat may be called a natural end, being broken up, dis- 
nantled, condemned, &c., for reasons not known to be 
consequent upon casualty or stress of weather. During 


924, the ships so broken up, condemned, &c., amounted 
to no less than per cent. of the tonnage of the 
steamers and motorships, and 62.45 per cent. of the sailing 
ships included in the tables under review. Excluding 
the five war years 1914-18, the average percentage of loss 

steamers and motorships belonging to Great Britain 
ind Ireland during the remaining eighteen years amounts 

» less than 1 per cent. per annum of the tonnage owned. 
lhe percentage for the year 7024 is 0.57. 


—~>7 -—9 


42°49 


Rothamsted.—The Rothamsted Experimental Station 
was established in 1843 by the late Sir John Lawes, and 


‘or nearly 60 years was equipped and maintained by him, 
\part from the provision of the necessary land and labora- 
it cost him about £2,400 per annum. In 188g he 
provided for the future maintenance of the station by 
endowment of £100,000, and after his death, 1900, 
the Goldsmith’s Company gave a further endowment of 


tory, 
an 
in 


£10,000. Up to 1911—that is, for a period of 68 years— 
this work of the greatest national, and, indeed, cosmo- 
politan, importance and value was carried on without any 
assistance from the State. In that year the first Govern- 
nent grant was given, and the rapid development of 
State-aid is indicated by the fact that for the year 
(924-25 the annual grant was £26,480, in addition to a 
grant of £21,135 for new are A report, recently 
ssued, for the years 1923-24, shows the wide scope of 
the work, and, incidentally, the extent to which science 
|.as now been harnessed to the service of agricultural pro- 
“ress. Comprehensive as the scope appears to be, it 
nevertheless covers only one branch of agricultural 
research, although it is the most fundamental. The soil 
and the plant are the subjects of investigation at Rotham- 
sted. These are the primary factors of food production, 
ut all those problems which arise in connection with the 
‘onversion of crops into meat and milk are dealt with at 
ether institutions. © This admirably-compiled 
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demonstrates not only the complexity of what is popu- 
larly regarded as a simple undertaking, viz, the cultiva- 
tion of the soil, but also the immense amount of skilled 
zeal which is now devoted to the improvement of farming. 
But the interested reader cannot fail to regret that so 
much valuable information should be so little known to 
those whom it most concerns. Knowledge grows, at 
Rothamsted and other research stations, but wisdom 
lingers, on the farm. 


Industrial Alcohol in the U.S.A.—A correspondent 
writes :—At the thirty-first annual convention of the 
American Manufacturers of Toilet Articles lately held in 
New York, the most important business was that of the 
legislation committee, which has had a full programme 
during the past year, especially in connection with indus- 
trial alcohol. Strong action was taken against the 
Cramton Bill brought forward by the Anti-Saloon League, 
and aiming, like the previous Ernst-Wood Bill, at the 
drastic restriction of the industrial use of alcohol, amount- 
ing almost to prohibition. The Bill has been defeated for 
the present, but it is realised that it will probably be re- 
vived in the new Congress, and that the utmost vigilance 
will be required to deal with the attempted legislation of 
petty politicians, fanatics, and dishonest individuals.’’ 
These terms were used in a series of resolutions adopted 
by the Convention in vigorous protest against excessive 
legislation by ‘* propagandists of so-called uplift organi- 
sations and professional lobbyists, who, wholly ignorant 
of the problems that confront the users of alcohol, seek 
only their own glorification, and do not stop to count the 
cost to industry.’’ It is pointed out that alcohol is no 
longer a beverage, and therefore has no status as_ such, 
and there is no justification whatever for almost pro- 
hibitively taxing a product which is as important to the 
chemical industry as sulphuric acid. Excessive taxation 
of industrial alcohol to a considerable extent defeats its 
for it only extends the field of operations of 
the bootlegger, and gives him greater encouragement 
and greater profit. There are several unprincipled manu- 
facturers who will get their alcohol from bootleg sources 
more cheaply than through legitimate channels; so that, 
notwithstanding all the talk in the U.S.A. about business 
ethics, fraud and corruption abound, as they are sure to 
do under excessively puritanical legislation. The Con- 
vention therefore registered a vigorous protest against 
such legislation, and is co-operating with other associa- 
tions of manufacturers using alcohol as raw material in 
resisting unfair restriction. Under the present scale of 
duties, pure non-beverage alcohol is taxed at the rate of 
$2.20 per proof gallon, or $4.18 per wine gallon, equiva- 
lent to an ad valorem duty of no less than 1,000 per cent. 
Half of this tax was imposed in October, 1917, as an 
emergency war measure, on the understanding that it 
would be repealed when the emergency ended. In view 
of this fact, and of the further considerations that the 
alcohol is non-potable, and that the present tax is a gross 
discrimination against manufacturers, it is hoped that 
the Treasury will include this particular tax among the 
war taxes which will be considered by Congress next 
December with a view to complete repeal. A strong reso- 
lution to this effect has been unanimously adopted, and 
copies have been sent to the various Government officials 


ae 


own ends, 


report ' concerned. 
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South Africa’s Mineral Output.—Our Johannesburg 
correspondent writes :—The issue of the June statements 
of the Mines Department and of the Chamber of Mines 
enables the output and profit figures for the first six months 
of this vear to be presented, with the comparative figures 
for the corresponding period of 1924 :— 

MINERAL PRODUCTION, TRANSVAAL. 


First Six First Six 
Months, 1924. Months, 1925, 
Gold ..ceeee.e...-fime ozs 4,703,798 .... 4,783,449 
WOMD. scnsay pe cist big £ 19,980,467 20,318,802 
*22,.365,734 
RT sins consaede fine ozs 641796 610,903 
WOON 5. cb seen skkeeuee £ 96,265 86,882 
Osmiridium ...... soc 0nt 1,352 2,564 
Wels. acccuwew SGe hk ekks £ 36,320 68,195 
Diamonds ........ carats 1,215,416 1,193,829 
WROs: Seeks oeheee nce £ 3,926,066 . 3,950,095 
NN ck citexeseks we tons 6,084,419 - 6,460,990 
TROD ccevescessoey »o-£ LBSBRTAG§ ..n0 1,948,047 
[PE Gscccsesskbon be £ ko. 276,636 
OR RS Cg ee £ 148,206 .... 138,172 
Miscellaneous .......... £ 129,946 .... 132,904 
Total waluao.....2..000% £ 26,393,932 .... 26,919,733 


*28,779,199.... 

* Including increase due to premium. 
The results of the Rand Gold Mines may be tabulated as 
follows :— 


First Six First Six 
Months, 1924, Months, 1925. 
Tee PRIN i cseeenksess 13,886,336 .... 14,070,044 
Declared yield........ ozs 4,579,880 4,659,856 
Dwte sccocesccces per ton 6,525 6,557 
Working revenue ...... £ 21,136,529 .. 19,703,071 
3 ‘ per ton 30/5 re 28/ 

| ee ee) 13,529,000 

- ps. eownpee ton 19/10 19/3 
e DINGS Geenks es £ 7,370,115 6,174,071 

= »» «++-per ton 10/7 Seip 8/9 
Dividends ........ e----£ 4,610,111 4,137,388 


In spite of an increase in tons milled, there was a very 
substantial reduction in working profit, the elimination of 
the gold premium being, of course, the dominant factor. 





New Jagersfontein.—Our mining correspondent writes 
The report of this important diamond-producer for the 
year ended March 31st last makes a somewhat mixed 
showing. On the one hand, ‘‘ diamond account ”’ figures 
at £609,200 in place of £502,600, and the working sur- 
plus at £290,500 as compared with £253,100. No in- 
crease was, however, made in the rate of dividend, the 
final of 15 per cent. again bringing the total up to 274 per 
cent. Hence an expanded balance remains to go forward 
of £103,600, whereof £11,350 is represented by stones 
unsold. Despite certain difficulties in working, and short- 
age of native labour, an increased quantity of ground was 
treated; but the yield—145,000 carats—did not show a 
corresponding advance, due to forced loading from poor 
areas in the mine and an increase of reef. For the current 
year, however, the prospects are hopeful. During the 
period the power station should be completed, also the 
additional washing gear; and fresh levels will become 
available for exploitation. The idea is entertained in 
usually well-informed quarters that, in view of the prospect 
of enhanced prices for the stones as from the beginning 
of 1926, owing to the reconstitution of the Diamond Syn- 
dicate, the directors of producing companies may adopt 
a liberal policy in fixing the distributions for the second 
half of this year. 





Colombian Mining.—Few concerns of the kind have had 
a more extraordinary history than this. Its shares have 
been up to £4 and down to 1s 6d. The capital of the 
company has been reduced and increased. Statements 
have been put forward as to the existence of mineral 
deposits of exceptional richness; but those deposits have 
failed to become transmuted into dividends. Early in 
August the shares stood at about their lowest level. Then 
a sudden demand came along, and in a few days the price 
trebled. The only explanation available was a rumour 
that certain American oil interests desired to acquire a 
portion of the company’s property. On the evening of 
August 12th a circular was issued stating that the 
Colombian Government had taken over two of the com- 
pany’s concessions, and that a valuation of £2,641,800 
had been placed upon them. The following morn- 
ing the price of the preference shares was at first 


further 


advanced, but quickly relapsed, in the main 


as a result of profit-taking by operators favoured 
with prior information. Much scepticism was evinced 
as to whether the Colombian Government could, o: 


would, pay anything like the amount of compensation 
indicated. At 
his belief both in the willingness and the ability of 


the meeting the chairman’ expressed 
the Government to pay, but intimated that some time 
might elapse before a settlement was arrived at, and he 
could not say definitely what shape it would be likely to 
take. On Tuesday evening last a communication was 
issued on behalf of the Colombian Government stating that 
the inventory in question included private and national 
property, and that in any case the amount the Government 
might have to pay would be greatly inferior to that sug- 
gested in the report of the company. On this the shares 
had a fresh slump, from which they quickly recovered, 
On Wednesday evering the board of the company issued 
to the Press a letter contesting several of the points in th: 
Government statement. Altogether, a pretty kettle of 
fish. 


AL ED 
—————————_— 


WE regret to have to record the sudden death, from 
pneumonia, of Mr C. P. Fitzgerald, who for several years 
had been a regular contributor to the Economist, 








Obersea Correspondence. 


UNITED STATES.—STOCK MARKET POSITION — 
MONETARY CONSIDERATIONS — COMMODITY 
PRICES: 

(FROM OUR CORRESPONDENT. ) 
New York, August 18. 

THE stock market continues to absorb interest, and to 

furnish fresh surprises for its watchers. On each minor 

reaction much more is heard of the great height to which 
the market has risen. The professionals continue bearish. 

Critics point to the great volume of bank credit that has 

been diverted to the market, and infer that the autumn 

trade revival will draw money away from the market, and 
precipitate a severe reaction. Yet the market continues 
to advance. Up to the present the reactions have been 
relatively insignificant affairs; they have been followed by 
fresh demonstrations of strength in high-priced shares. 
The latter advances have been accompanied during the 
last few days by a rather good rise in railroad shares. 
Several factors seem to be responsible for the market's 

For one 

thing, business prospects continue favourable. Purchasing 


ability to rise in the face of so much scepticism. 


power is high, and an industrial pick-up seems to be de- 
veloping. Meanwhile, the much-discussed rise in money 
rates has failed to develop. During the past week, in fact, 
the tone of the money market has become slightly easier. 
Stock Exchange money has been obtainable officially at 4 
per cent. Outside the Exchange, call money is reported to 
have been available at as low a figure as 3} per cent. 
There is now more of a disposition to believe in an eas) 
money market throughout the fall. Another reason for the 
continued rise in securities is the very large supply of 
investment funds. It must be remembered that the United 
States is now a creditor instead of 
Whereas before the war the country faced a shortage oi 


a debtor country. 


capital, that was overcome by borrowing abroad, it now has 
a surplus, and is able to lend abroad. Our capital fund is 
now replenishing itself; the re-investment demand is grow- 
ing. With this strong flow of investment money coming 
into the markets, the supply of new capital issues recently 
has diminished. With this falling off in new issues has 
come a recovery in the bond market, which now seems to 
have ended its mid-year slump. 

Still another explanation of the continued rise in the 
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stock market may be found in the claims of those who 
maintain that many of the so-called ‘* high-priced ’’ stocks 
really are cheap. American Can common, for ex- 
ample, is now selling for about 240. This compares with 
a low level for the year of 158. Yet the American 
Can enthusiasts point out that the company has been 
showing earnings of $20 a share, and claim that the com- 
pany really has been earning much more. They say that 
American Can is earning more than National Biscuit 
was just before the shares of that company were split 
seven for one. The new Biscuit shares were placed on a 
$3 dividend basis, although the company never had shown 
‘arnings sufficient to pay that much before the split-up 
was made. Yet, National Biscuit has found it easy to 
maintain the $3 divide ‘nd, and the shares now sell around 


$75. The American Can adherents maintain that a 
similar split-up is coming in their stock. No one can 
deny the plausibility of their case. Similar claims are set 
up in the case of such stocks as General Electric. The 


general argument is that many of our strong industrial 
companies have been writing off enormous sums, and con- 
ce ding earning’s in this fashion; but that the subjects for 

vrite-offs are about exhausted, and that the real earnings 
soon will have to be shown. When that time arrives the 
stocks, it is argued, will be split up into shares of lower 
market value. 

Just why the money market has failed to harden is a 
subject for considerable reflection. It is premature, per- 
haps, to say that money will not harden this fall. After 
ali, relaxation during the first half of August is quite the 
usual thing. Since the Federal Reserve system went into 
operation, rates normally have reached a seasonal low 
about two-thirds of the way through August. Neverthe- 
less, with the markets active, and with industry picking 
up, most observers expected a firmer tendency. Now that 
failed to appear, they are giving weight to such 
as the reduction in your Bank rate, the small 
demand for funds in the agricultural districts, and the 
extraordinarily strong cash positions of our leading in- 
dustrial concerns, The General Motors Corporation, for 
example, has over $140,000,000 in cash, and is a lender 
rather than a borrower of money. The Ford cash position 
iso is understood to be the strongest in history. Mean- 

vhile, country bankers report a surplus of loanable funds. 
tn one Kansas community of 12,000 population four banks 
were reported to have $1,000,000 which they wished to 
lend to the farmers, but which they were forced to place 
in bonds and short-term paper. W hile some tightening in 
the money market still is anticipated in most circles, addi- 
tional credence is being given to the possibility of an 
undisturbed money market during the fall. 


it has 


factors 


Confirmation of the firmer trend of commodity prices 
is furnished by the Bureau of Labour Statistics’ index for 
July. The average level of wholesale prices, as represented 
by this index, was 1.6 per cent. higher than during June, 
the index standing 59 per cent. above the average for 
1913. The advance was due largely, however, to higher 
prices for certain farm products and foodstuffs. Three 
groups were higher, three were lower, and three were un- 
changed. Industrial groups were little better than steadv. 
Meanwhile, reductions in the prices of oil and automobiles 
have continued. Another cut has been made in the price 
of Pennsylvania crude, and one grade of Gulf crude has 
been lowered. There are still rumours of a reduction in 
mid-continent crude, but none has taken place as yet. 
The trouble with the oil situation, pretty plainly, is unex- 
pectedly large production. Californian oil, also, is a dis- 
turbing factor. Production there has increased again, and 
the Standard Oil company is said to be bringing large 
amounts through the Panama Canal once more. An 
official statement by the Standard of New Jersey explained 
its reductions in gasoline as being due to the necessity 
of meeting a situation in which companies that found 
themselves with more oil than they could handle were 
cutting prices. 

As for the automobile industry, the price cutting, which 
has become general, plainly is going to work hardships on 
the weaker companies. The stronger organisations, how- 
ever, seem in good conditien to profit by the cuts, as they 
have lowered their production costs, particularly on closed 
models, and seem likely to secure an increased volume of 
sales. 
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FRANCE.— THE CAILLAUX-CHURCHILL CONVER- 
SATIONS—DEBTS POLITICAL AND COMMERCIAL 
—JULY TRADE—COMMODI1Y PRICES. 


(FROM OUR CORRESPONDENT.) 


Paris, July 26. 
In well-informed quarters here the conversations which 
are at present going on in London between the British 
and the French Finance Ministers are regarded as merely 
preliminary to the definite settlement of the debt problem, 
the final solution of which must depend primarily on 
Washington. There is a general snetladias here to recog- 
nise that Great Britain, after all, is anxious only to re- 
coup from her European creditors a total that will be 
equivalent to the amount she has to find to satisfy the 
American Government ; and it is equally realised that this 
attitude is very different from that of the Washington 
Government, whose policy towards the Powers with 
which it was associated during the common war is now 
felt to be merely that of a creditor who is determined to 
extract as much as possible from his former partner. That 
perjide Albion should be prepared to forgo her legal 
claims, provided the United States Government will act 
in a similarly generous spirit, has impressed the French 
mind as nothing has done since Great Britain entered the 
Great War on “the side of this country, and augurs well 
for the future of the recently rewelded Entente Cordiale. 
The settlement of the French debts to Great Britain and 
the United States Government being a two-sided matter, 
it may be well to set forth the bald figures of the situation 
as nearly as they can be stated. In July, 1924, according 
to the ‘‘ Inventaire ’* prepared by M. Clementel, the then 
French Finance Minister, the capital of the ‘‘ political ’ 


debt owing to the American Government was as fol- 
lows :— 
$ 
Amount Advanced dic dccsccdcccccsesscce 2990407800 
Tissk PAE OE sccvncsunecxdesvsssexcccns OEE 
BalGNCE GUC 6 iiiiccicdccciceseceess ZO AGRAan 


To this must be added the amount due for interest, which, 
without being capitalised and calculated at the agreed 
rate of 5 per cent., represented on November 15, 1923, a 
sum of $650, 051,228, which, added to the balance already 
mentioned, would bring the grand total owing to 
$3,583,316,459. The capital of the debt owing by France 
. Great Britain amounted at the end of 1920 to 

£449,030,286, less annulations amounting to £.3,811,900, 
leaving a total capital balance due of £ 445,218,386. To 
this must be added interest charges, which M. Clementel 
estimated last year at £174,181,514, making a grand total 
of £619,402,900. The addition of interest which has 
acerued since the date of M. Clementel’s inventory will, 
of course, substantially increase both the British and the 
American totals. 

One of M. Caillaux’s principal difficulties in the settle- 
ment of the ‘ political’? debt owing to Great Britain and 
America | lies in the fact that alongside it lies a ‘‘ com- 
mercial’ debt of (originally) 460,000,000, which was 
advanced by the Bank of Engl: ind to the Bank of France, 
and another of £6,000,000, which was the amount it was 
agreed in Marc h, 1923, France should pay for the British 
war material and other stocks left in France, this sum to 
represent both capital and interest. France also owes 
Great Britain a further sum of £2,226,000 for ‘‘ divers 
other war stocks,’? which it has been arranged shall be 
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paid during the present: year. The ** commercial *’ debt 
due by this country to the United States amounted on 
July 31, 1924, to 3,156,463,000 gold francs (or, say, 


$631,000,000). Of this amount, 2,110,020,000 gold francs 
represents the price at which the American Government 
ceded to France the stocks of war supplies left in this 
country at the end of the war, and which France paid for 
in its own Government bonds. The balance of this debt 
is in respect of various loans since 1920. There are also 


other ‘* commercial ’’ debts owing to Japan, Canada, Hol- 
land, the Argentine, Uruguay, and Egypt, which 


amounted in July, 
francs. 

According to agreements that are now’ undergoing 
execution, the whole of these *‘ commercial ’’ debts, with 
the exception of a balance of $163,015,850 that would be 
still owing to the United States, should be paid off by 
the end of 1930. The difficulty in which M. Caillaux finds 
himself in estimating the amount France can pay _ to- 
wards the extinction of her ‘** political ’’ debts to England 
and the United States during the six years 1925-1930, is 
based upon the fact that his: country has already arranged 
to meet her ‘‘ commercial ’’ debt (with the exception of 
the balance to America already referred to) by the follow- 
ing annual instalments :— 


1924, to within a shade of 4804 million 





1925. 1926. 1927. 1928. 1929. 1930. 


ene — — —— —$— —— —_— 








U.S.A. . $/14,500,000 8,500,000 | 4,000,000 | 4,000,000 404,000,000 11,341,145 
Great Britain . -£ — 8,250,000 | 9,000,000 |10,250,000 16,000,000, 5,C00.000 
Holland ..........fl pe 50,000,000 = 25,000,000 - 
Argentine 

gold piastres| 19,425,795 | : cae 
Uruguay..gold pesos 3,000.000 3,000,000 3,000,000 3,000.000 = 
SEE ncececesns ¢| 230,000 - - a 
SS eee £e\ 1 000,000 1,000,000 


On the face of it, there seems to be little probability of 
M. Caillaux making any kind of offer that can be satis- 
factory to his British a ind American colleagues unless some 
radical modification can be made in the agreements that 
have already been entered into for the liquidation of the 
various commercial debts. Little hope can be expected 
from the operation of the Dawes plan, if the pessimistic 
reports from London to the effect that Mr Churchill and 
his advisers are already discounting the estimated revenue 
from it by 50 per cent. Therefore some kind of mora- 
torium appears to be inevitable. 

The foreign trade returns for July disclose very slight 
variations in either exports or imports on the month, as 
will be seen from the following comparative figures :— 


July, 1924. June, 1925. July, 1925. 
Francs. Francs. Francs. 
Total exports .. 3,005,581,000 .. 3,506,534,000 .. 3,484,373,000 
» imports .. 3,066,133,000 .. 2,991,243,000 .. 3,033,549,000 


Compared with the figures for July last year, imports show 
a drop of 324 million franc s, due chiefly to a drop of 152 
millions in foodstuffs of forei ‘ign origin, which was not 
compensated for by an increase in the purchases of foreign 
manufactured goods to the extent of 204 millions, and of 
raw materials to the extent of an additional 99 millions. 
Exports show an increase, as compared with July, 1924, 
of 479 millions (due to an increase in the sale abroad of 
French manufactured goods and raw materials). The 
month resulted in a surplus of exports to the value of 
450,826,o00f, as compared with an adverse balance in 
July, 1924, of 604 millions. The comparative figures for 
the first seven months of 1924 and 1925 are as follows :- 


| > am ed 


| First Seven Months of Difference 

















———__—_ ——-—__. in 1925. 
1924. 1925. 
Imports— Francs. Francs. | Francs. 
Foodstuffs ........++) 4,947,845,000 4,254,344,000 — 693,501,000 


Raw materials ...... 


15,053,812,000 14,610,419,000 — 443,393,000 
Manufactured goods .. 


2,918,000,000 3,005,309,000 + 87,309,000 





Totals ......0.| 22,919; 657, 000 21 870, 072, ,000 i 049, 585,000 
Exports— 
PAINS 060s 005060 
Raw materials ...... 
Manufactured goods .. 
Postal parcels........ 





" 2.272,033,000. 1,933,066,000 - — 338,967,000 
6,325,141,000 6,826,875,000 + 501,734.000 
14.558,879,000 15,189,216,000 + 630,337,000 
1,088,778,000' 1,159, wanes 000 + 70,823,000 





863,927,000 
The figures disclose a falling off in imports, of about 44 


per cent., as compared with the first seven months of 
1924, and an increase of about 34 per cent. 


Totals 


in exports. 


The increase in 
equivalent to 4.3 
8 per cent. 


exports of manufactured goods was 
per cent., and of raw materials to nearly 
The seven months’ 


figures disclose a favour- 


able trade balance ct 3,238,686, 000f, as against 
1,325,174,000f in the corresponding period of 1924. 


The index figure of wholesale prices at the end of July, 
which has now been issued by the Statistique Générale, is 
returned as 569 (calculated on the base of 100 as represent- 
ing the same 45 commodities in July, 1914), representing 
a rise of 15 points on the month, and of 38, as compared 











with the figure for May. The detailed figures are as 
follows :— 
Articles. July. | June. Ma 
a eectnaamiee bie aaa aR ase sh ee 
General index figure.......... as 45 569 554 531 
Foodstufis— | 
General figure ee 20 497 | 486 | 470 
Vemetatile 2000S «os 0005060000 8 514. | 529 | 503 
RAEI aennsssaesseess 8 480 | 448 447 
Sugar, coffee, cacao ........0. 4 4998 =| 477 446 
Raw materials— 
General figure ..... cashews 25 632 | 614 584 
Minerals and metals ........ 7 562 550 510 
Oe Eke baie awe 6 758 | 739 705 
Various other categories..... 12 597 | 577 | 557 


An analysis of the figures reveals strikingly the influence 
of the exchange value of the franc on current prices. The 
index figure for retail prices in Paris (which « ‘Comprises 
13 articles of prime necessity, and of agg h only pe ‘troleum 
is of foreign origin) is returned as 421, as against 422 In 
June, 418 in May last, and 360 in iy, 1925, a difference 
of 61 points on the vear. 





CANADA.—CROP PROSPECTS—WESTERN WHEAT 
HARVEST BEGUN—FEDERAL REVENUES—THE 
RAILWAY SITUATION—THE POLITICAL SITUA- 
TION—-LIBERAL DEFEAT IN NEW BRUNSWICK 
— PRICES — BUSINESS CONDITIONS — GRAIN 
SMUGGLING—GOLD REFINING AT OTTAWA 
DEMANDED—ALIEN ENEMY PROPERTY. 

(FROM OUR CORRESPONDENT.) 
August 15. 

Tue wheat harvest has now commenced in earnest in 
Western Canada, and except in some backward northerly 
districts the binders are everywhere busy. In a substantial 
area of southern Saskatchewan and southern Alberta the 
July drought wrought damage which is irreparable, but 
elsewhere a combination of cool weather and generous 
showers during the first half of August has materially 
improved the situation by helping the grain to fill well 
and retarding rust development. Rust has appeared in 
many districts of Manitoba and Saskatchewan, but re- 
pares indicate that it has done little harm, and is not likely 
to spread much before the grain is safely cut. Estimates 
of the volume of the Western wheat crop still vary, but 
a general average of the forecasts would place it in the 
neighbourhood of 350 million bushels. The oat crop is 
much better than last vear’s, and while rye is only fair, 
barley is very good. The h: iy crop in many areas ‘of the 
West has been exceptionally heavy, and generally speak- 
ing pastures have been abundant. The local markets have 
recently been flooded with cattle coming fat off the grass, 
and prices, which were not too satisfactory be fore, have 
been declining. In Eastern Canada the grain harvest is 
practically completed, and while the yield has been vari- 
able, the average farmer is prepared to reckon 1925 a good 
season. 

The improvement shown in the Federal revenues during 
the first quarter of the vear was not maintained in July, 
for the increase from $28,872,111 to $29,147,742 is trivial, 
but for the first four-month period there is a total gain of 
about 3 million Goltars, the comparative figures being 
$1 38,807,253 and $141,7 416. On the other hand, how- 
ever, the ordinary expe as in July rose by about 2 mil- 
lion dol lars, — ee decrease for the four-month period is 
only $890,849, which will not go far to sz itisfy the w ide- 
spread demand hat drastic economies in administrative 
expenditure. On July 31 the figure for the total net debt 
of Canada stood at $2,375,249, 305, which is a decrease of 
some 16 million dollars from the figure at the correspond- 
ine date of 1924. 

The railway situation still presents a baffling problem, 
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and although Sir Henry Thornton, by rigid economies, 
has on the Canadian National system been able to 
offset a decline of g million dollars in gross receipts 
by a cut of 10 million dellars in operating expenses, and 
to claim a betterment of about a million dollars in net 
earnings for the first half of 1925, there is no prospect of 
any serious diminution of the annual deficit and the drain 
involved upon the Treasury. It is understood, however, 
that the King Government, ‘taking the Report of the recent 
Senatorial Committee as a ‘base of operations, are conduct- 
ing a thorough exploration of the problem, and contem- 
plate producing for the general election a new railway 
policy, which _ aim at some sort of merger between the 
C.N.R. and the C.P.R., and even making it the chief basis 
of their appeal for a renewal of confidence. At least a 
peoent speech of Mr Cardin, the Minister of Marine, in- 

‘ated that the Ministry hoped to make the railway prob- 
mm the chief and the Montreal Gazette, which is 
edited with voicing the opinions of the C.P.R. direc- 


issue . 


torate, has been insistently demanding that Mr Meighen 
and the Conservative party make preparations to meet 


such a move on the part of the Government by evolving 
a solution of their own. The political diflic ulties of pro- 
ducing any railway policy cohen a —— il election are 
obvious, for a plan which would be calculated to arouse 
the enthusiasm of the C.P.R. and their allies would be 
ertain to arouse fierce antagonism, not merely in the 
prairie provinces, but also in Ontario, where the principle 
of public ownership has a very strong following, especially 

he ranks of the Conservative party. Sir H. Thornton 
recently announced that a thorough financial survey of the 
Cosniion National system is being at present undertaken, 
partly with a view to the promotion of economy and partly 
to ascertain what, if any, action should be ti iken towards 
writing off capitalisation. 

The King Government will certainly need some effective 
political war-cry when they go to the country, for the 
provincial elections in New Brunswick, ~ held on 
August roth, provide further evidence of an ominous 
recession in the fortunes of the Liberal party. Their sub- 

tantial majority in the Legislature was wiped out, and 

* Conservatives now hold 35 out of the 48 seats. The 
chief issues of the election were the extravagance of the 
old Government, and especially a contract for the de- 
velopment by the State of extensive water powers at 
Grand Falls on the St John River. The defeated Govern- 
ment had already signed contracts for most of the work, 


and there is some speculation whether the incoming 
Premier, Mr J. B. M. Baxter, who has migrated from 


the federal to the provincial arena, will cancel them. The 
sharp defeat in the New Brunswick contest has naturally 
stre ngthe ned the hands of the section of the Liberal party 
which is urging a postponement of the Federal election 

till 1926, but the shrewder minds of the party realise that 
or the tide of public sentiment clearly running against 
the Liberal party, postponement, which would involve the 
charge of clinging to office in contempt of public opinion, 
might result next vear in a ruinous debacle, and in the 
end the election will probably take place early in Novem- 
ber. At any rate, all parties are continuing their pre- 
parations, and the Conservative leader is making a series 
of campaign speeches in the West. 

The index number of the Dominion Bureau of Statistics, 
weighted according to the commercial importance of 236 
commodities, is virtually stationary, the figure for July 
being 158.4, as compared with 158.8 for June; 40 quo- 
tations were higher, 37 lower, and 159 unchanged. The 
chief decline was in vegetables and their products, and 
the chief increase in hogs, butter, cheese and eggs. Retail 
trade in the cities is still suffering from the usual holiday 
dullness, but wholesalers report that country storekee pers 
are purchasing on a more lavish scale than in previous 
years. Every vear regions like British Columbia and the 
shores of the St Lawrence attract an inc reasing number 
of American tourists, and their presence provides a great 

variety of employment for the native residents as well as 
a market for farm produce and ample business for local 
storekeepe rs. The stock markets have also been ex- 
periencing holiday dullness, but the stock of the Montreal 
Power Company, which has gathered many minor com- 
panies to its bosom, is continuing a spectacular rise which 
began about a year ago. 





THE NATIONAL BANK or 
SOUTH AFRICA, LTD. 


(REGISTERED IN THE TRANSVAAL 






AUTHORISED CAPITAL - - - - £2,800,000 
SUBSCRIBED AND PAID-UP CAPITAL - £2,075,500 
RESERVE FUND - - : - : £300,000 





— TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA 
cacciecsnccanaceneee 
SOUTH AFRICAN TRADE. j 


The Bank invites enquiries from business houses desirous of | 
extending their Export and Import Trade with the terntories j 
of South and East Afnca. The Bank receives monthly a cable 
from South Africa reporting on trade conditions. 
Copies may be obtained trom the Bank's London Offices. 












—e- 

















> 
COMPLETE BANKING SERVICES OF EVERY DESCRIPTION. 


PRETORIA 
MAURITIUS : Port Louis. 





oe eee. 





ae ee ss eae 













Head Office 
NEW YORK: 44, Beaver Street 


London Offices 


Circus Place, London Wall, E.C.2. 


111, St. Martin’s Lane, Trafalgar Square, W.C.2. | 


As the result of the 42 per cent. bushel duty existing 
on Canadian grain, the American authorities are con- 
fronted with another smuggling problem. In the present 
state of the grain markets it pays Canadian farmers 
living near the border to run their grain across it for 
sale in the United States, and for this purpose motor 
cars as well as trucks and waggons are being freely used, 
the trips generaily being made at night. Accordingly 
five new patrolmen, equipped with fast motors and armed 
with rifles have been placed on the 125-mile stretch of 
the northern border of Minnesota, and seven men are 
being added to the North Dakota stretch. If the Canadian 
millers succeed in their present agitation for an export 
tax on wheat, the Canadian Government will be compelled 
to duplicate this border patrol, and even then there will be 
no guarantee that grain smuggling will cease. 

The Ontario Mining Association, acting on behalf of 
the producers of gold in Ontario, and with the backing 
of the Toronto Board of Trade and other bodies, is taking 
up with the Federal Government the question of refining 
gold at Ottawa. At present the Canadian dollar is at a 
small premium in New York, and if this premium were to 
rise to half a cent., it would entail a loss of about $250,000 
on the year’s gold output for the Canadian producers of 
gold who to-day send most of their ore to Philadelphia for 
refining purposes. During the war the Government placed 
an embargo upon gold export and refined in Ottawa, 
paying under heavy pressure in New York funds for the 
gold refined. Some time ago they refused to continue re- 
fining, and permitted mines to export gold to the United 
States under licence. Indeed, this policy was favoured 
by the mineowners, for as long as the Canadian dollar 
was at a discount they found it profitable to ship to New 
York. The Royal Mint at Ottawa has an excellent equip- 
ment for refining work, and the Finance Department 
points out in a public statement that producers are still 
at liberty to send any quantity of gold to it. But the 
producers apparently want the Government to pay them 
the value of their gold in Ottawa and bear the expense 
of shipping it to the New York market for sale, and this 
the Finance Minister declines to do, pointing out that the 
arrangement would enure solely to the benefit of the 
gold producers and would entail very heavy expenses on 
the Government. 

The King Government is considering the problem of 
the disposition of alien enemy property which they are 
holding. The total amount realised through the ee 
tration of German property in Canada was about 18 mil- 
lion dollars, and from this sum 6 million dollars has been 
paid out in satisfaction of claims for war indemnities; a 
shipping company of St. John got $1,350,000, and the 
Massev-Harris Company, an implement firm, were allo- 
cated $1,500,000. There remains in the hands of the 
Secretary of State about 12 million dollars, and it is not 
improbable that the Government will! follow the example 
of the United States and give full release in all cases 
where the seized property of individuals did not exceed 
1,000 dollars in value. 
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POLAND.—CROPS—TRADE BALANCE—COAL EX- 
PORTS—FINANCES—CIRCULATION—-BANK RATE. 


(FROM OUR CORRESPONDENT.) 
Warsaw, August 14. 


AccorpDING to the estimates of the Bureau of Statistics 
this year’s crops gave the following results :—Wheat, 


13,986,000 metric centals; rye, 60,710,000; _ barley, 
13,773,000; Oats, 28,695,000. In comparison with the 
previous year there is a very marked increase, which 


amounts for wheat to 58.1 per cent., for rye to 66.1 per 
cent., for barley to 14 per cent., for oats to 2 per 
cent. The average pre-war level has been nearly reached 
by wheat (83.1 per cent.) and by barley (91.9 per cent.), 
and surpassed by rye (107.3 per cent.) and by oats (102.1). 
It is expected that Poland will be able to send abroad 
great quantities of cereals. The surplus available for 
export is estimated at 6,000,000 metric centals for rye, 
1,200,000 for barley, and 550,000 for oats, altogether 
770,000 tons, of a value of more than 200 million zlotys. 

These excellent crops will exercise a beneficial influence 
on Poland’s trade balance, which since the beginning of 
this year has been showing a steady and marked excess 
of imports. During the first six months of the year the 
imports amounted to 1,047 million zlotys, the exports to 
630 millions, so that the excess of imports amounted to 
417 millions. The efforts of the Government, which is 
trying to correct the trade balance by an increase of import 
duties, did not give the expected results, as may be seen 


from the figures below :— 
{Million Zlotys.) Excess 
Imports. Exports. of Imports. 
SOURIS. 55s ake ass eee unt aces) BOLD sss Soe 
PRET =.be nies ess 151-1 1030 48:1 
MM: ceccpesase cess 190°1 1204 .... 69-7 
BL acsuseacesesew - 182-7 BPO ..s. OE 
BIRT “55 66%s%tceueeses 185°6 (oe shane: ee 
TOD eee sb ns nee seb 169-4 1056 .... 658 


The excess of imports in May and June was not smaller 
than during the first three months of the year, though the 
new import duties and prohibitions were ‘already in force. 
As the imports of cereals and flour during these six months 
surpassed 150 million zlotys, and as the exports of these 
eat were unimportant, it may be assumed as certain 

hat during the second half-year the Polish trade balance 
will assume a much less unfavourable aspect. The view 
of the Government that it will again become favourable 
must, however, be received with a critical eye. 

Since July the export of Polish coal to Germany, which 
during the first half-year amounted to 474,000 tons 
monthly, has ceased completely. The Polish coal industry 
has been deprived of its most important foreign market. 
Coal exports to other foreign countries did not exceed 
308,000 tons monthly. Efforts are made to give 
to Poland’s coal export another outlet which would make 
it independent of the German market. A newly-formed 
syndicate (Sindicato Italio-Polacco Carbone) is organising 
the export of Polish coal to Italy. The coal is sent to 
Danzig, and from there by ship to Italy. As much as 
30,000 tons are to be delivered monthly to the Italian 
railways. The first shipments have been already sent 
from Danzig on Italian ships to Senoa. 

During the first half-year the revenues of the Govern- 
ment amounted to ggo.o million zlotys, the expenditure 
to 952.5 millions. The revenues were distributed as 
follows (million zlotvs):—Ordinary revenues, 788.0; ex- 
traordinary revenues, 202.9. The most important item 
among the extraordinary revenues was the profit from 
the issue of silver coins and paper notes. Nearly 150 
million zlotvs were obtained from this source. This 
enabled the Government to balance revenue and expendi- 
ture, but the results of such a policy are detrimental to 
the monetary system, which is suffering from a dispro- 
portion between banknotes and coins and notes issued 
by the Treasury. This is shown by the following table : 


(Million Zlotys.) 


Bank Treasury Polish Total 

Notes. Coins. Notes. Marks. Circulation. 
July 31, 1934.... 3945 .. 84 .. 1091 .. 190 530°8 
Dec, 31,1924.... 5509 .. 343 887 .. 18 .. 6758 
March 31.1925.. 5632 .. 863 .. 1037 .. 17 .. 17548 
June 30,1925 .. S052 .. 1361 .. 1079 .. .. .. T4472 
July 10,1935 .. 475 .. 1599 .. 1123 .. .. 715.7 
July 20,1925 .. 4408 .. 1336 .. 1120 .. .. 686-4 


On July 2oth the circulation of coins and notes issued by 
the Treasury amounted to 245.6 millions, as compared 
with 440.8 million banknotes. This amounts to more than 
55 per cent., a certainly abnormal proportion. The circu- 
lation of Treasury notes has since July of last year beer 
subject only to small variations. But since the beginning 
of the year there has been an increase of nearly 100 
million zlotys in the issue of coins. Since the end of June 
the circulation of coins has been stationary. 

The month of July did not bring the expected improve- 


ment in the state of the Polish Bank. The reserve of 
foreign currencies increased during the first decade by 


3 millions, but during the second there was a drain of 
23 millions, and during the third of 9 million zlotys. The 
amount of foreign currencies held by god bank decreased 
between the end of March to the end « f July from 259 
to gt millions. This steady drain of its reserve has 
obliged the bank to apply a restrictive credit policy. The 
selling of foreign bills by the bank is also subject to 
different restrictions. The Polish Bank, which has ob- 
tained in New York a six months’ loan of 6 million dollars 
at 74 per cent., has raised its rate from 10 per cent. to 
per cent. 


I2 





NORWAY.—-PULP AND PAPFR DISPUTE SFTTIED— 
EXCHANGE—TRADE BALAXCE—SPIITZBERGEN 
—BANK D&POSITS—UNEMPLOY WENT. 

(FROM OUR CORRESPONDENT.) 
OsLo, August 10. 

Tue labour conflict in the pulp and paper industry so long 

looming on the horizon has been ended, both sides having 

in the main acquiesced in the status quo. A consequence 
of the peace is a fresh drop in the exchange to 26.20 kr 
to-day. How to deal with the vexatious question of the 
exchanges constantly forms the chief topic of discussion 
in commercial circles and in the papers. Many of those 
who partake in the discussions advocate a _ stabilisation 
at some suitable level znd point of time, whereas others 
are for bringing the krone back again to pre-war parits 
but slowly—and the major part of the community pre- 
sumably side with the latter. 

Just about three months ago the bank rate was reduced 
by 4 per cent. to 6 percent. There is now quite a strong 
demand for a further reduction, and as the position in 
the money market is quite easy, it may be that the Bank 
of Norway will find it opportune to comply with th 
wish. A quite appreciable increase in price has leks 
place in the staple export article of wood pulp. One 
might have ascribed this to the fact that a stoppage of 
the mills was probable. Though this notion may have 
been to some extent influencing prices, the rise certainly 
is founded on two other solid facts, namely, that the 
unsold stocks are comparatively small, a large proportion 


of the output in 1926 having even been already sold, and 
that the world markets, and especially the American 
market, exhibit an insatiable need of wood pulp and 
chemical pulps, which the increased output both of 
Canada and Scandinavia together find it difficult to 


supply. 

August 14, 1925, will be likely to remain an important 
date in the history of Norway, the large territory of 
Svalbard—i.e., Spitzbergen and_= several surrounding 
islands—-having on that day, by the common consent of 
the world at large, become an integral part of Norway. 
The event was celebrated in a solemn manner at Svalbard 
and in Norway at large. The territory added to this 
country is 80,000 square kilometres, and though as yet 
only in the initial stage of development, and containing 
hardly 2,000 people, it is believed that a good future is 
in store for the country, which is rich in coal and other 
valuable products. 

The trade balance for the second quarter of 1925 shows 
a considerable improvement on that of last year. The 
total imports, according to the statement of Det Statistiske 
Centralbureau, were this year 354 million kr and_ last 
year 384 million kr. Exports were 252 million kr and 
208 million kr respectively. The excess of imports over 
exports consequently was this year about 102 million kr 
against about 176 million kr last year, or an improvement 
of 74 million ker. 
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Statistics have been published regarding the position 
of the private banks for the first half-year of 1925. 
Deposits, which in January were 2,081.6 million kr, fell 
to 2,020.4 million kr at June. The reduction appears 
to have taken place mainly during the first quarter; the 
last two months show little change. Loans were at 
January 2,119.1 million kr, and at June 2,110.9 million kr, 
or only about 9 million kr down. ‘There is, unfortunately, 


some increase in une mployment. On August roth the 
total was 9,231 persons, as compared with 8,786 on 
July roth. In August, 1924, it was 5,350. 








JUGOSLAVIA. — HARVEST PROSPECTS—LOWERED 
INTEREST RATES AND EXPORT DUTIES — 
BUDGET SURPLUS—TARIFF INCREASES. 


(FROM OUR CORRESPONDENT.) 
BeLGRADE, August 11. 


ALTHOUG H reports are not yet complete, it is certain that 
this year’s harvest will exceed even the abundant yield of 
as the area of cultivation is larger and the quality 
Wheat alone was somewhat damaged by 


IQ24, 


of corn yg ‘tter. 


ns July, but plums, which failed entirely last year, 
are very plentiful. The surplus of maize for export is 
estimated at 80,000 trucks, and that of plums at 4,000. 


the total export capac ity for the 1925-26 season is calcu- 


12,000 millions, as against 10,000 million dinars 


in 1924-25. Of this amount, 1,200 represents wheat and 
-so millions eggs. 
It is owing to such prospects that Viennese banks, 


anticipating a heavy export season, started buying dinars 


in advance in June, and sent them down from a sterling 
rate of 290 to 270. Italian traders have also hastened to 
huy dinars, especially because of the continual fall in en 


lira. This large influx of money from abroad has had ; 

beneficial influence in brin, ging down the rate of interest. 
‘| “a while at the beginning of the vear the interest rate 
was still about 18-22 per cent., the banks began to offer 
1 July at 18 per cent. and below, and reduced the interest 
on deposits by 4 per cent. This explains the transfer of 
investments to which 


manv Government. stock, conse- 
quently rose considerably. 
Besides the lowered interest rate, a reduction of some 


freight charges, notably on timber, and of most 
of the export duties, has done much to remove the danger 
of the threatened deadlock in Jugoslav export. Export 
duties have been decreased from 1.30 to 1 gold dinar per 
100 kgs on wheat, from o.80 to 0.50 on maize, rye, and 
from 2 to 1 on beans, by 50 per cent. on cattle, 
horses, and wood, while hay has been freed altogether. 
A further stimulus to export has been supplied by the fall 
of internal prices—the first serious fall since the war. 


of the 


oats, 


Thus the index, which was highest in December, 1924— 
Viz., 2,112—registered in April, 1925, 2,004 j in May, 


77° 
1,933; 


in June, 1,842; and in July, 1,785—1.e., a fall of 
over 11 per cent., which roughly corresponds to the im- 
provement of the dinar since December, when it quoted 
about 300. 

In addition to this economic advancement, the solution 
of the political friction between the Serbs and Croats by 
the formation of a coalition cabinet of the Pashitch 
Radicals and the Raditch party, has helped not a little 
towards a definite feeling of economic stability and opti- 
mism in the agrarian and business world. It is certainly 
remarkable that, while doubting its permanency, the 
Opposition has approved of the new coalition as very 
beneficial to the country. The state of the Government 
finances has also given confidence. The budgetary year 


1924-25 has realised receipts of 11,190 millions, and ex- 
_-penditure of 10,599 million dinars, as against an esti- 
mated balanced budget of 10,405 millions, thus giving a 
surplus of 611 million dinars. Direct taxation alone 
vielded 1,519 million dinars, where the estimate was 
1,369. Parliament has voted four more ‘‘ twelfths’’ of 


the 1925-26 Budget, making a total of eight, the total 
estimate for the year being 11,910 million dinars. 
The actual export figures for the first six months of 


1925 are: 


Tons. Gold Dinars, 
Export—January-June, 1924.. 1,584,939 ..., 288,788.070 
Re . 1925.. 2,146,337 .... 379,699,845 
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giving an increase o 

cent. in gold value. 
While export trade is satisfactory, import trade has 


been stagnating since the public ation of the new import 
Customs tariff, which is protectionist in character. — 


35 per cent. in tonnage and 31 per 


of the more important increases are :—Coffee, 50-80; tea, 
100-120; oil, 40-50; benzine, 10-13; rice, 10-16; soap, 
30-60 ; lemann, 10-20; and artificial dyes from 10-20. The 


tariff for textiles is also much stiffer, varying according 
to kind, while that on motor cars has been raised from 
6 per cent. to 30 per cent. of their value. The lowering 
of the Customs agio from 12 to 11, and then to 10, to- 
gether with the improvement of the dinar, has since done 
somewhat to ease the situation, but it is hoped that much 
more will be achieved by the revision of many of the 
charges demanded by the merchants. 








TURKEY.—FOREIGN AID—SMYRNA DRIED FRUIT— 
COTTON—BANKING—AIDIN RAILWAY. 
(FROM OUR CORRESPONDENT. ) 
Smyrna, August 15. 

Tue political situation at present is fairly steady, which 
means that Turkey is having an opportunity to devote 
itself to internal rehabilitation and economic reform. 
The execution of forty Kurdish chieftains and insurgents 
last June closed the chapter of that rebellion. The next 
important question to face the Government is the decision 
about Mosul; Turkey is insistent as to its claims and 
rights to the province, and will likely cause as much 


embarrassment as possible in the event of a verdict 
unfavourable to Turkey. 
Foreign business interests are active at Angora, and 


hunters are numerous. The Government so 
far is making encouraging promises and offers, but in 
reality is mé aking business difficult by stupid methods and 
dilly-dallying, with neither satisfying terms nor sufficient 
security. The tendency toward protectionism is dying 
away slowly, but not nearly rapidly enough for the 
country’s interests. Turkey is. still unwilling to admit 
outside assistance or capital, and discourages the import 

foreign goods which might affect native industry ad- 
versely. The exchange has been steadily declining over a 
long period, on account of the annual budgetary deficits 
and the country’s unfavourable trade balance every year. 
Temporary recoveries, as at the present moment, are not 
very reassuring when a general retrograde trend is 
evident. 

The criticisms levelled earlier in the summer against 
the Smyrna dried fruit industry did not succeed in divert- 
ing to Empire sources the British import business in dried 
fruits, chiefly for the reason that the seasonal difference 
of Australian and New Zealand production is too great 
to adapt it to English needs. The agitation caused by 
Dr Haden Guest’s exposures of Smyrna packing methods 
will, however, have served a good purpose in stimulating 
a more careful attitude and better sanitary precautions 
in the packing houses. It is suggested that the American 
practice be adopted of having a regular Consular officer 
specially appointed to inspect and supervise the packing, 
and to certify all fruit exported to Great Britain as being 
properly packed. The Department of Overseas Trade has 
caused an inquiry to be made on the subject. 

Turkish cotton production and methods continue to 
improve. Realising the careless classification and irre- 
gularity hitherto existent, the Government is making every 
effort to make reforms, and to ensure shipment of cotton 
in a regular and proper manner. The Liverpool Cotton 
Association is taking an interest in these reforms. 

The Banca Commerciale Italiana, the Banca Commer- 
ciale Triestina, and several other Italian companies have 
recently founded a new company for the purpose of trad- 
ing in cotton, wool, flax, and hemp, and other products 
of Turkish origin. Branches of the new company will 


conce ssion 


be opened at all the chief trading centres in Turkey, and 
business, especially exportation, will doubtless be con- 
siderably stimulated by this comnany. Several other 


new business firms and banks have lately been established, 
including a Russian Soviet bank, and the National Indus- 
trial and Commercial Bank of Turkey, in Constantinople. 
An agreement between the Government and the Imperiat 
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Ottoman Bank extends for another ten years the position 
held by the bank, which thus rem: tins the official financial 
institution of the Turkish Government. 

The Imperi: il Ottoman Railway from Smyrna to Aidin 
showed in its last report for the half- year to December a8, 
1924, an increase of 124 per cent. in gross receipts over 
the corresponding sec ond half -vear of 1923, and expenses 
show a decrease of 5 per cent. The increase in receipts 
was the result chiefly of a higher tonnage of general 
goods trathc, which increased nearly 16 per cent. This 
shows a further recovery of production in the interior, as 
well as an increasing resort to railway transportation in 
plac e of the traditional camel caravans. Railway build- 
ing in Turkey progresses ste -adily, and is constantly open- 
ing up and tapping new regions and connec ting important 
centres. Most of the building is being carried on by Turkish 
engineers and native labour, and is mostly financed by 
the Turkish Treasury, making it a completely Turkish 
undertaking. 








Books and Publications. 


—_————_ 


BRAZIL'S FIRST CENTURY.* 


Ir was, perhaps, unfortunate that the year of the 
Brazilian centenary should have proved one of the worst 
in the country’s economic records, when the public credit 
most needed strengthening, trade had fallen to a low 
level, and urgent demands were being made for the con- 
solidation of ‘the unw ieldy floating debt. The completion 
of 100 years of independent statehood, coupled with 
Brazil’s entrance into the World War on the side of the 
Allied Powers, afforded a favourable opportunity for re- 
viewing the actual position of the country extending over 
a full century of activity. Among other native and 
foreign writers who availed themselves of this opportune 
moment, the American author, Mr Herman G. James, has 
produced a substantial volume, extremely well printed, 
and covering nearly 600 pages of interesting matter. Its 
title, ‘‘ Brazil After a Century of Independence,’ might, 
however, have been better altered to, say, ‘‘ Brazil During 
a Century of Independence,"’ since the volume before us 
contains neither figure, fact, nor comment concerning any 
economic event in Brazil subsequent to 1922. None the 
less, it contains a great deal of information gathered from 
admirably translated or skilfully adapted matter already 
available in Portuguese, and supplied by the Government 
in preparation for the centenary. Mr James is an Ameri- 
can, and throughout his volume, where any personal im- 
pressions or conclusions are to be found, they are mostly 
presented from an American point of view. 

All who wish well to Brazil and its people would have 
liked to have seen the centennial solemnised under condi- 
tions more satisfactory from the point of view of the 
country’s national finances. But the financial cloud in 
which the largest of the South American Republics has 
been shrouded of late has not entirely lifted. In view of the 
source, however, from which the author has drawn the 
greater part of his information, this fact has been treated 
leniently, and, as a record of history, is little to be de- 
pended upon. 

The book is divided into 16 chapters, four of which are 
devoted to early history, and the remainder to subjects 
such as governmental system, natural resources, popula- 
tion, agriculture, industries, foreign commerce, and trans- 
portation. It is to be regretted that so little individual 
attention should have been given to the latter subject, the 
description of the railways of the country occupying little 
more than 16 pages. Considering that the State’s rail- 
ways, although no doubt insufficient for so vast a country, 
number no fewer than 50, this aliotment of space cannot 
be regarded as generous or he ‘Ipful. Moreover, we look in 
vain for any mention of such important systems as the 
Great Western (of Brazil) or the Leopoldina, both British- 
owned, while a few words only are devoted to the equally 
important Government-owned Central Railway. Never- 
theless, during the years covered by Mr James’s volume 
the history of these Brazilian railw ays went through 


*** Brazil After a Century of Independence.’’ 
Company, 17s. 
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several striking phases which, at least, should have been 
recorded. 

Upon more than one page of his book the author re- 
commends Brazil as a favourable country for foreign 
investment, as no doubt it is. The best local investments, 
however, are unknown in this country, and find no men- 
tion in Mr James's volume. The local stock exchanges 
(Rio de Janeiro, Sao Paulo, Santos, &c.) deal daily in 
hundreds of different securities which pay their share- 
holders regular quarterly, half-annual, or annual dividends 
at rates ranging between 10 and 25 per cent. per annum. 
There is, however, the other side of the question upon 
which the author remains equally silent. British inves- 
tors have lent substantial sums to Brazil, and have experi- 
enced temporary suspension of solemnly-contracted obli- 
gations, not all of which have vet been regulated. There 
are still five Brazilian loans—provincial and municipal! 
figuring on the Defaulters’ List 
and principal outsianding. 

The long-sustained efforts of the Great Western (of 
Brazil) Railway to maintain a mere existence against the 
hostile policy of successive administrations are not re- 
ferred to, any more than are its lines described; the vears 
of endeavour made by the Leopoldina Railway to obtain 
the tariff concessions, indispensable to its continuance, are 
ignored. While, vet again, the misfortunes attending the 
Port-Alegre-New H: iumburg (Brazilian) Railway Company, 
whose hopeless task of extracting compensation from the 
Rio Grande do Sul Government, constituting an impor- 
tant chapter in Brazilian economic history, find no men- 
tion, nor yet the case of the Rio de Janeiro Harbour and 
Docks Company, which fell well within the period covered 
by Mr James's book, extending, in fact, over 12 years. 

Moreover, while President of the Board of tende, Mr 
Stanley Baldwin, in reply to an interrogation put by Sir 
John Norton Grifliths in the House of Commons, public! lv 
deplored the act of the Brazilian Government ‘‘ in grant- 
ing substantial favours to 16 American and eight Belgian 
products against the interests of British merchants,” 
whiie the threatened application of other discriminating 
and destructive tariffs against British imports was only 
averted by strong diplom: itic action. Such happenings as 
these should find place in any history that purports to be 
an authoritative account of a country’s economic 
progress. ; 


coupons being in arrear 


AGRICULTURAL DEBT IN THE PUNJAB. 


Tuis book presents in a vivid narration of the remarkable 
material development of the Punjab during seventy years 
of British rule; the work teems with facts and figures, 
and Mr M. L. Darling writes with authority on every 
aspect of rural economy* The author describes the Pun- 
jab peasant with sympathy and knowledge, and shows 
insight into the psychology of the sturdy races which did 
so much for the Empire during the Great War.+ The 
Punjab is agriculturally the most prosperous province in 
India, and it is probably also the most indebted, but debt 
reflects prosperity rather than the reverse. Debit and 
credit have gone hand in hand, and this is the author's 
central theme. Under Sikh rule the State took all the 
spare produce and nothing was left on which the culti- 
vator could borrow. The British Government ‘‘ converted 
collective into individual ownership of land, plus the right 
to alienate it at pleasure. By so doing an unconditional 
gift of a valuable estate was made to every peasant pro- 
prietor in the Punjab, and his credit was raised from the 
former limit of the surplus of an occasional good crop to 
the market value of the proprietary right conferred.’’ It 
is not surprising that the moneylender was most accom- 
modating, and that an improvident and illiterate peasantry 
exploited their new opportunities to the full. The in- 
creasingly rapid expropriation of the cultivator called for 
drastic remedy, and led to the passing of the famous 
Land Alienation Act of 1900, which forbade permanent 
alienation to non-agriculturists. This was followed by an 
Act to encourage and regulate the practice of economic 


* ©The Punjab Peasant in Prosp:rity and Debt.’’ By M. L. 
Darling. I.C.S., with foreword by Sir Edward Maclagan. (London) 
Oxford University Press. 1925. H. Milford. Pp. 298. 14s net 


+ Nearly half-a-million Punjabis (from a total population of 2! 
millions) served, most of them abroad. 
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co-operation by means of co-operative credit societies, 
“the most useful and the most hopeful means of dealing 
with the problems of agricultural credit.’? The Punjab 
Government has devoted much care and attention to this 
Department, and Mr Darling has an excellent description 
of its manifold activities. 

Agriculture is the only important industry in the Pun- 
jab, and the peasant proprietor is everywhere predominant ; 
he is the steel frame of the rural structure. The climate is 


dry with extremes of heat and cold. Rainfall is pre- 
carious, but twenty thousand miles of canals and distri- 
putaries, all made within the last sixty years, have secured 


one-third of the province from famine. Man is safe though 
cattle may suffer severely. The soil on the whole is fertile, 
and produces two harvests a year; wheat is abundant, and 
there is a big surplus in the canal colonies. The village 
community is still largely self-gove rning and self-suffi- 


cient. Eight acres appears to be the size of the av erage 
cultivated holding. The problem of debt is mainly that 


of the small proprietor. The fact of wide-spread indebted- 
ness is patent, but there is a dearth of exact information 
of many inquiries. The question is obscured by 
political prejudice, while the interplay of economic causes 
is hampe ‘red and complicated by caste, custom, religion, 
superstition, ignorance and oriental fatalism. There are 
many tribes, which belong to no less than three great 
religions—Hindu, Mohammedan, and Sikh. Our author 
finds that more than 8o per cent. of the proprietors are in 
debt. Much of the debt is unproductive, and probably half 
of it is unsecured. The cultivator’s chief extravagance 
is his love of ostentation and litigation. Marriage now 
absorbs a full income, as there is a shortage of 
women, and brides are costing more and more. Mr 
Darling calculates that liabilities are equal to about three 
years of net income. Still, in any Western country a debt 
of £/50 millions would be considered ve ry small for a popu- 
lation of 21 million inhabitants. The standard of living 
has much advanced in recent years. Since 1868 popula- 
tion has expanded by 22 per cent., and cultivation by 50 
per cent. The value of land per acre has _ increased 
from Rs.1o (in 1866) to Rs.198. Prices of agricultural 
produce have risen over 50 per cent. in the last ten years. 
But debt has doubled in thirty years, an increase which 
coincides with a period of unexampled prosperity and de- 
velopment. Outside India similar influences have been at 
work. The great increase in peasant indebtedness in 
Europe during the latter half of the nineteenth century 
was due inter alia to a rise in the value of land. 

Mr Darling concludes on a note of chastened optimism. 
. nearned prosperity is illusory. In a country where mar- 

iage is a religious duty and is consummated at an early 
age, material blessings are soon neutralised by an in- 
crease of population. The author advocates reasonable 
and intelligent co-operation, education, and _ self-control. 


in spite 


vear’s 








BOOKS RECEIVED. 


The Evolution of Provincial Finance in British India. By 
B. R. Ambedkar. (London) P. S. King and Son, 
Limited. 15s net. 

Report of the Controller of the Currency. 1924-25, 


Calcutta) Government of India Central Publication 
Branch. 2s 3d. 

lL.’ \veniy du Travail. Bulletin de L’Association Inter- 
nationale pour la Protection légale des Travailleurs. 
(Paris) Librairie Berger-Levrault. — 6f. 

Innuaire Statistique de la France. Quarantiéme 
1924. (Paris) Imprimerie Nationale. 

Complete Practical Income-Tax. By <A. G. 
(London) Gee and Co. 7s 6d _ net. 


Volune, 


McBain. 


Vestern Australia—Statistical Register for 1924-25. Part 
IV. Interchange. (Perth) W. Simpson. 

Der Rhein-Mainische Stadtekranz mit seiner Zentrale 
Frankfurt-am-Main, (Frankfurt) Hellerdruck, A.G. 

The 100 Best Investments (August). (London) British, 
Foreign and Colonial Corporation. 1s net. 

Why Food is Dear. By the Rt. Hon. Christopher 
Addison. (London) Labour Party, 33  Ecclesfield 
Square. 2d net. 


Sweated Imports and International Labour Standards. 


(London) Labour Party. 2d. 


Coal Under Capitalism. By Tom Myers. (London) 

Trades Union Congress and the Labour Party. 1d. 

The Round Table. September, 1925. (London) Macmillan 
and Co. 5s net. 

Contains articles on the Gold Standard, the Se 
China, and “ British Industry and the Future.” 
International Labour Review, August, 1925. (London) 

George Allen and Unwin, Limited. 2s 6d net. 
The Refugee Settlement in Greece. By P. Freme. 
don) Eyre and Spottiswoode, Limited. 3d. 
Apercu de la Démographie des Divers Pays du Monde. 

L’Office Permanent de l’Institute International de 
Statistique. (La Haye) W. P. Van Stockum et Fils. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

East India: Accounts and “ne ages 
planatory Memorandum by the Unde r-Secretary of 
State for India. Cmd. 2498. gd net. 

The Criminal Code of the Russian Socialist Federative 
Soviet Republic. gd net. 

Fourth (Interim) Report of Proceedings from June, 1924, 
to June, 1925. Unemployment Grants (Viscount St 


urity Pact, 


(Lon- 


1925-26. Ex- 


David’s) Committee. od net. 
Colonial Reports :— 
Federated Malay States. 1924. 1s 6d net. 


Turks and Caicos Islands. 1924. No. 125 6d net. 
Minutes of Evidence taken before the Departmental 
Committee appointed by the Board of Trade to Con- 
sider and Report what Amendments are desirable in 
the Companies Acts, 1908 to 1917, Seventeeth, 
Eighteenth, and Nineteenth Days. 1s 3d, 2s, and 

2s respectively. 

Accounts Relating to the Trade and Commerce of Certain 
Foreign Countries and British Countries Overseas. 
1925. s 6d net 

Eleventh Annual Report of the General Board of Control 
for Scotland for year 1924. Cmd. 2487. 2s net. 

Statistics as to the Operation and Administration of the 
Laws relating to the Sale of Intoxicating Liquor in 
England and Wales. 1924. Cmd. 2496. 3s 6d 


net. 





BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - : - 45, Castle Street, Liverpool, 
Manchester Foreign Branch : $4, Portland Street, Manchester, 
Br®dford Foreign Branch - : - 13, Market Street, Bradford, 




















STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | 
September 9g. | 


ACCOUNT, 
September to. 


No expectations were entertained this week by the Stock 
Exchange of a reduction in the Bank rate. The tendency of 
the money market has been a shade harder, and, in conse- 
quence, the buying of gilt-edged stocks suffered something of 
a pause. Various scrip stocks weakened a trifle and Con- 
version 33 per cent., now quoted ex dividend, is a trifle lower 
on the week, allowing for the deduction from the price of 
Z£:1 8s per cent. net interest payable on October ist. 

The foreign market is good. Most of the Brazilian bonds 
have risen, thanks to the improvement in the milreis and to 
the rise in the price of rubber. A dozen Chilean prices have 
been marked up one or two points apiece. French Govern- 
ment bonds strengthened substantially by reason of the result 
of the visit of M. Caillaux to London. Mexicans advanced on 
rumours of recognition. What are called the Reconstruction 
Loans of Middle Europe have hung fire, but Foreigners as a 
whole present a very firm front, and the bonds are being 
bought fairly extensively by the speculative investor. Argen- 
tines are harder for the sentimental reason that the visit of 
the Prince of Wales has attracted attention to these securities. 
Chinese issues are being picked up by the bolder purchasers, 
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who are content to take risks that 
security of these bonds. Turkish 
remained in the background. 

Notwithstanding a batch of poor traftics, 
market was inclined to go better. Owing to the public’s 
reluctance to take any hand in home rails, the contango 
account has sunk to microscopic proportions; the result is that 
when any little buying makes itself manifest, the scarcity of 
the floating supply ‘of becomes strikingly manifest. 
It takes but little selling, however, to cause reaction. Grand 
Trunk Pacific debentures have recovered. Argentine Rails are 
stronger upon dividend expectations; Brazilian and Mexican 
Railway stocks improved in sympathy with the Governments’ 
bonds, and there is a good deal of quiet inquiry for sound 
second-class stock in this section. 

In the rubber share market the feature is the manner in 
which shares of what is called the investment type are being 
absorbed. At present no special attention is being devoted to 
the *‘ Penny Bazaar,’’ though this section is bound to have its 
turn as the 41 shares become scarcer owing to the persistent 
purchasing pressure of the rubber investor. The price of the 


obviously attach to the 
and Egyptian issues have 


the home railway 


stock 


product has strengthened, and the rubber share market, with- 
out being excited, is distinctly good. Tea shares, on the other 


hand, continue to fall away in price. The oil market is quiet, 
the public paying little heed to its wares. Shipping stocks are 


dull in consequence of the strike that has threatened. The 
insurance market is not quite so good as it was, but the 


banking list maintains its strength, and trust company stocks 
are as difficult to acquire as ever. Feverish activity in Cour- 
taulds led to a sharp shake-out of the bulls early in the week, 
when the price of the shares dropped to 675, recovering later 
on. Other Textiles, compared with Courtaulds, are in a state 
of apathy. Amongst various miscellaneous shares which have 
been popular are Associated Portland Cement, Millar’s Timber 
and Dunlops. Cements were run up upon circulation of a very 
vague tip that they were worth buying. In tobacco shares 
recovery succeeded reaction. Morris shares stood out with a 
brisk rise, while Carreras and Godfrey Phillips have 
advanced. The iron and stee! market fell upon dullness owing 
to the labour outlook. Guest Keens are, exceptionally, better. 
There is little doing in nitrates. The brewery market is steady, 


athe 
ais) 


and in the stores group a rise in Harrods Buenos Aires is 
noticeable by reason, of course, of the Prince’s visit to the 


Argentine capital. Mexican Utilities have been 


America. 
Chartereds, 
their par 


wanted by 


amidst cheers in the market, crossed 30s, 
value. Tanganyikas, Mozambiques, Zambesias, 
Congo Borders, and other Rhodesians attracted favour from 
Paris, Brussels, and provincial buyers. In Kaffirs a jump in 
Springs followed news of favourable developments upon the 
property. The inter-bourse favourites responded to the satis- 
faction felt with the settlement stated to have been reached 
on the question of the debt question between France and this 
country. Colombian Mining, 6s 6d a fortnight ago, slumped 
to 2s 3d upon a message received from the Colombian Govern- 
ment, but rallied to the neighbourhood of 3s 6d. Malayan 
Tin shares are disposed to droop. West Africans and West 
Australians showed moderate firmness. 

The month now ended has brought the Stock Exchange an 
unusual amount of business for this season of the vear. For 
this the chief reason has been the entirely unexpected reduc- 
tion of the Bank rate to 4} per cent. on August 6th. 

We are officially informed that Mr Frank Victor Tennant 


twice 


Hulley and Mr Thomas William Allen, trading as Hulley, 
Allen and Co. have been declared defaulters upon the Stock 
Exchange. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital, scription. Payment, bility, 
£ £ £ 


Amount previously recorded...... 
ISSUES oF THE WEEK— 


£ 
- 127,631,142 .. os ee 


Narionat Savines ( ERTIFICATES. 











Net REcEIPTS INTO THE EXCHEQUER WrEEK ENDED AUG. 22, 1925. 
£ £ 
April 1, 1925, to Ang. 22, 1925, £1,050,000........ 100,000 .. 100,000 
To the pile 
Nil ° 
To Shareholders— 
Benmore Distilleries, 43,100 
Shares of £1, at par........ 43,100 43,100 43,100 
Debenture Securities Invest- 
ment, 55,000 Shares of £2, 
BE DAE.... s+... 119,090 110,000 55,000 .. 55,000 
Imperial C old St: rage & Supply, 
347,585 Shares of £1, at par.. 347,585 347,585 347,585 
Total offered to shareholders... 500,685 .. 445,685 55,000 


“— offered for subscription » date | Total offered for subscription for whole 
n— 





Se ppeeees 128,231,827 | 209,326,100 
130,924,951 | 271,393,173 

- 202,130,317 | 573,675,650 

«+ 505.629.637 | 388,978,203 

eee 154,081,440 367,549,656 

poedbavenevesnce 275,046,615 1,036,059,951 


aaa a a a i ae 


British and South Pacific Trading Company 
Limited.—In order to comply with Stock Exchange regula. 
tions, particulars of this company are advertised. The authorise “d 
capital is 4.300,000 in 4,1 shares, of which 200,000 shares haye 
been issued. The company was incorporated in 1922 to ¢ arry 
on the business of importers and merchants of nitrate of 
soda. It is stated that the net profits before allowing for 
taxation, amounted for the period July 21, 1922, to June 3 
1923, to £52,609; for the year ended June 30, 1924, to £77 74, 541; 
and for the year to June goth last, to £44,408. The rese rve 
fund totals 4.75, The company has an experienced board 
of directors. Prospectusless. 


Lydenburg Central Platinum Company, Limited.— 
Authorised capital £75,000, in 5s shares, of which 232,000 
have been issued. Details of the company are advertised in 
a8 ‘r to comp ily with Stock Exchange regulations. The un ler- 

aking § Was incorpor: ited in May last, and has acquired mit 

chts. in the ‘Tri insvaal. The purchase price of £20,500 is 
aa le as to £7,500 in cash, and the remainder by the allot- 
ment of 52,000 shi ires. In consideration of the underwriting of 
120,000 shares 88,000 shares were allotted to the underwriters 
or their nominees. Prospectusless. 


Tawar Rubber Estates, Limited.—Capital / 110,000, in 


oO 
‘y 


ooo. 


eral 


2s shares, in addition to which there is outstanding £750,000 of 
7 per cent. debenture stock. Of the 2s shares, 500,000 have 
been issued. Particulars of the company are advertised in 
compliance with Stock Exchange regulations. The company 
Was incorporated in April, 1923, with a share capital of 
£40,000 to acquire rubber estates in Malaya. In April last 
the share capital was brought up to its present figure. Thi 
total cash purchase price was 4.77,500, paid in cash for the 
properties, which cover 2,117 acres, of which 1,400 acres are 
planted with mature rubber. The par capitalisation per 


planted acre is 4.53. Another prospectusless issue. 


To complete our record of new tissues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


ua of os] a @6s 3 
o .  - > 
£33 32 33 238 32 24 
aoe Qo fe Bt Oa we 
%,1925-28.. 4 oc BGE oo Aust, 6% 1931-41...... 103 ..103 
War {3 , 1925-45... oo BOR 00 India 34% Stock .... 682 .. 68} ..— 4 
Loans | 1929:47 . "1013 101g ..— 4 Do 7% 1926-31 ... 1054 ..1054 
%, "1929-42. "1014 «stn «0 Do 54% 1932 ....1014 ..1014 
an Loan 4%.... 893 .. 894 — Te BO .wcsee - 9h . WOh.. 
Victory Bonds 4%.... 924 .. 9lx ..— N.8.W. 53% 1922- 32° "102 - 102 


Conversion Loan 34% 783,.. N. Zealand 34%, 1940.. 84 .. 84 


~3 
Dp 
> 
“ 
+ 

er) Ob Leo * 
By 


Consols 24% ........ 564 ; “a Nigeria 6% 1949-79 113 2.113 
Irish Lan ae 22% o8t <a MEE 46 U.of S.A.6%,1930-40 105 ..195 
Local Loans 3%.... oe we Victoria 54%,1924-34..101 ..101 


W. Aust, 6% 1930-40 ..102 :.102 .. 
British Railways. 





Great Western, Ord...874x.. 873.. + 3! Southern, Ord.“A" .. 373 .. 384..+ 3 
Lond.& North-Eastern DO Ord. * BE” cccce TR «0 TH0t 8 
5% Pref. Ord, .... 582x.. 583..— 4& Do Pref. Ord, ...... Thx . 744.0 2 
Do Def. Ord......... 204 .. 208.. -- | Do Def. Ord......... 40§ 22 Whew § 
Lond., Mid., and Underground Electric 
Scottish, Ord, .... 774x.. 78 ..4 @ (B10) ...00% eee ° o Bho 3 
Metropolitan esonee oo GORE... GB... co | DOA A we.ccece Bee 8 
Metropolitan District.. 445 .. 444... .. | Do Ino, Bds,(£100),. 983 .. 954..+ ¢ 
Colonial and Foreign Railways. 
Antofagasta Cons.... 89 .. 894 + 4 Grand Trunk Pacific, : 
B.A. and Pacific .... 84 .. 844..+ 4 A a 344 .. 41 + 64 
B.A.Gt Southern.... 91 .. 914. .+ + Leopoldina .......... 31 33... + 13 
Buenos Ayres West.. 774 .. 77}.. .. | Mexican Railway .... 55... 7h ..+ 2 
Canadian Pacifico ....149 ..147x..+ 4 Dolst Pref. ...... 21 .. 2) ..+2 
Oentral Argentine .. 77 .. 773..+ + Sam Paulo ..........166 ..167 ..+} 
CordobaCen.,Ord.Stk. 16 ..16.. .. United Ravana ......100 ..100 
Foreign Government Securities, 
Argentine 5%, 1886-7..100 ..100.. . Greek 5%, 1884....°° 53 .. 535 «- + 
Austrian 6 % Guar. 96 .. : i. 4 DO TH, 1996.00.00. 914 .. 935 «+ 
Belgian 3%......... a. + Hungarian Th%s 1924. 963 .. 97 ..+ 3 
Brazil 5% Fund., 1914 ae aete ant y Japanese 4% 1910.... 61 .. 61 «- + 
Chilian 44%, 1895 ...- sy .. 89 ..4+ 2 © 6% 1924........ 872. 884 ..+ 3 
OO, ool =..104 .. .. | Mexican Cons, 1899.. 35 .. 38 ..+° 
Chinese 5%, 1912 .... 62 .. 63 ..+ 1 PeruvianCorp,Pref,.. 324... 33 ..+ 4 
Egyptian 4% ........ 83 .. 84 ..+ 1 | P.L.M.6% .....0.000 87 «- 884 ..+ Id 
French 5% Reape - 19 ..+ 23 Portuguese(New).,.. 27 .. 27 « - 
Pe Es abe sensen eee ae » 154.. + 24 Russian 5%, 1906.... 4 .. 4 
German 3% Loan . ont ..— ds | Spamish 4%.......0.. 64 .. 64 «- °°, 
oe, Se ee 00s. "1012. -+ Seine (Dept. 7% . 984 . 100 ..+ 13 
|Siamese 7% ... caeaxee 0el08 oe 
Banks. 2 
Barclays B (£1,f.pd.) 2 .. 23... . Nat. BankofS.Africa 8,.. 84 ..+ © 
Chartered Bk of India 20 .. 193 -e— 4] National Provincial, 
Lioyds (£5 witn £1 (£20, with £4paid).. 114 ..114 .. 
ee 3h... Sh... .. | Standard of 8. Africa 
Midland (£12, with | (£20,with {5paid).. ll ..11 .. 
24 paid) ......... 88 .. BR. | Westminster Bank 
Nat. Bank of Egypt (£20, with £5 paid) 18,5..18\5 
HEED) coccce secccese SE ce S8h oct § 
American Railroads, 
Shemngenhe & Chie +108 ..108 .. ..| Southern............ 106 .. 110 ..+ 4 
Erie ............. sees = .. 34..—-1]| Do Non-cum Pref. 93.. 9 +} 


Do 4% lst Pref..... 44 .. 
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Telegraphs, 
eon Bo 8 | 4a 86 s 
Se='o 8 o-3 =o 8 e= 
£338 22 29 33 $3 £3 
aoe On Be ES Si ae 
Anglo-American "A" 24 ., 24 ., Marconi Canada .... fa.e caee +e 
Marconi Wireless....154x.. 14.. Marconi Marine .... 4x... § .. «+. 
Miscellaneous, 
Aerated Bread ({1).. 14}.. 1g .. + dy] Linggi Plantns.(f1).. 24... 24 ..+ o& 
Amal, Cottons ({1) .. {gre —_ TUE) cétssccoce L co Lee « 
Anglo Persian Oil (£1) 34}.. sit: o ts LeverBrs7%CmPf( 1) ldyee dyer - 
Armstrong (Sir W.G.) Do8% Cm APrf(fl) 1 .. 1 .. .. 
and Co. (£1)...... f4.. thee . Do20%CmPtOrd(5/) f.. fee - 
Ass.PtlInd.Cement({l) 3.. °§3..+ .},| Lister (£1).......... l¢d.. li}..+ 
Barker, John (f1).... 3 .. 3 . . Lobitos Oilfields (£1), 6;;.. 67; .+ & 
B’hamSmaliArms(f{1l) 3... 44..— 4] Lyons (J.)&Co.(f1), 348.. 34%... 
Brazil Traction ($100) 66x... 70 ..+4 Mexican Eagle ($10), &4.. cl o— dy 
British- American Nobel Industries (£1) 14... 12 ..+ ts 
Tobacco (£1) eereee 5 ee Say —™ 4 Pekin Pisiwhnaesees 3° is . 
British Controlled Royal Dutch Petro- 
Oil ($5). Ll as Fi * leum (i00 fl) .... 319.. 3lk..— % 
Burmah Oil (£1) . esse 5fy.. 54 . — go| Rubber Plantations 
Coats (J. and P.) (£1) 23).. 234... Investment (£1).. 2} .. 244..+ ah 
Courtaulds (£1) .... 6/;.. 6¢5..+ 4 | Shell Transport(£l).. 4,5.. 4% ..—- a 
Cunard (£1).......006 ,. #36 .. | Smithfleld&Argentine 
Dorman, Long(f1)..  48.. 18... Meas (£1) ...... }t.. 8 --— te 
Dunlop Rubber (6/8)... 155.. 1,5 .+ 4| Union Cold Storage 
Fine otton Spinners | 6% Cum. Pref.(£1) 1 .. 1 .. .«. 
a cadases seeesseee 2hS.4 2ih..+ dy] Do 7% Cm, Prt.(£1) Ity.. Ltgee -. 
guaii Land({l).. 14 lyy.. .. | United Dairies (£1).. 143.. M48..+ a: 
Furness,Withy(f{1).. 143 ly - #,| United Serdang (2/).. 4x.. oot ty 
Highlands and Low- | United Tobacco (£1).. 4/5.. a ..4+ 
lands Rubber (£1) 2%.. 244..+ s,| V.O.C. Holding (£1)... 23... 22.. .- 
Hudson’s Bay (£1).. 555.. 54 ..4+ (| Vickers (£1) ....ceee 44-- 8 eet ty 
Imperial Tobacco ({1) 54 5a&x.. | Watney Def, Stk, .. 317x..555 ..+18 
Mines. 
Ashanti Gold (4/).... &.. &.. .. | Modderfon, “B' (5/) 1lysx.. 14:..— dh 
Brakpan (41)........ 33x... 345 .+ | Modderfon. Deep (5/) 245x.. 2t:..— 
Broken Hill Prop.(£1) 1,;..  1s;..— A) Mount Lyell (£1).... l&.. lk. .. 
Burma Corp. (Rs.10) . ij.. &X..— gy) New State Areas (£1) 1gx.. 143..¢+ 4% 
Cam & Motor (£1).... 24; 2tax. . | Premier Def, (2/6).... 5% -- 5h oo + 3 
Central Mining (£8).. 1443.. logs..+ 4 | Randfontein Est.(£1) §)x.. 4 .-— dy 
Chartereds (15/) .... ly3.. 14 ..+ ¢,| Rand Mines (5/)...... 353K Stee oe 
City Deep (£1) ...... ees Gi<s  « Selukwe (2/6).....e+. Foe Ghee oe 
Cons. Gold Fields (£1) 144.. 1,;..— ¢| Shamva(&l) ........ lg... 18 ee 
Crown Mines (10/) .. 2}4x.. 2/4. .. | Rio Tinto (£5) ...... 423.. 424 ..— 3 
De Beers Def. (£24) .. Sty. - 13yy..+ & | San Francisco of 
East Rand Prop. (£1) 43.. eo Mexico (10/) ...... 1% oo 
Geduld (£1) ........ fx... 34 ..— ¢y)| Spring Mines (£]).. ibe.” 23 ot th 
Gov. Gold Areas ‘gl Tax oe Tt3..+ 2 Tanganyika Cons.(£1) 2h ce 2zyoet ts 
Johannesburg Cons... 2y¢5.. 2;4.0+ * Trans. Cons, Lind(10/) 443.. 4% ..— 33 
Modderfontein (10/).. 4ax.. 445..4 Zambesia Expl. (£1). 198x.. 14 ..+ #3 


LT 


rders for the publication in these columns of the reports at 
Cor *pany Meetin gs should be addressed to the Rep yiing Manager 
¢ he ECONOMIST, 3 Arundel street, Sirana London, W.C.2 


ARCOS LTD. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 


i: the U.S.S.R. i: 


TURNOVER TO 
APRIL 1, 1925, £56,000,000. 


Exports from Russia to Great Britain 
include timber, flax, furs, ores, 
metals, crude drugs, petroleum pro- 
ducts, etc., to a total value of 


£18,000,000. 


The more important items of import 
to Russia are agricultural machinery, 
locomotives, tools, motors, scientific 
apparatus, drugs, clothes, boots, etc., 


to a total value of £38,000,000. 


49, Moorgate, London, E.C.2 


Telegrams: 
“ Arcosarcos, Ave, London."’ 


Telephone: 
London Wall 6626. 


Cables: Arcosarcos. 


Codes: 
A.B.C., 5th & 6th edition. 
Marconi, Bentleys & Zebra. 
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COMPANY NEWS. 


DIVIDEND ANN OUNCEMEN TS. 





Rate % per annum, except where Dividend 
marked % or stated in Cash. for Whole 
* Interim sy + Final div. Years. 
Name of Company, — ey — Lat’st| Pre- 
| Final. | ment Payment. compen 
Banks. | | i as ms 
Banco de Chile ........... etaidla ce. oF hes ‘a is 9 
Bank of Novi Scotia............ > |: | Quarterly me 
British of South Ame ric a ; 5% ‘{Sept. 25) Less tax 
Equitable Trust Co. of New York 3% |Sept. 30, Quarterly | 
Tea and fubber, | 
Ayer Kuning Rubber............ 10%* \Sept. 16 ee 4a 0 ae 
Cairo (Malay) Rubber .......... 74 ¢ 
Deviturai Rubber and Tea...... 5% Se pt. 8) Less tax at 4/14 64 a 
Dimbula Valley Tea ............ 15%* |Sept. 50 eae, ma 
BNE Waa es vc a ctneses eae S2%t} “4 40 0 
MUN a cicis vacncwuaw ceeeee oo aa ee ve 25 a 
Gadieh Rubber .....cccccccsecs ad him { - 20 74 
Galaha Ceylon Rubber.......... 10%* |Sept. 15 ‘a “< ii 
General Ceylon Rubber and Tea| 10%* |Sept. 30 me 
Highland& Lowland Para Rubber) 74%* |Sept. 23 a <a va 
Industrial Teaand Rubber Trust os 15 ce 
Blabang Rabber......0..cesees Th% % * \Sept. 2 a ee 
Leyland & Birmingham Rubber. TA t ((& bonujs of 2$%) ‘Less tax 124 | .. 
oS eae 40 33 
reer | 10%* Aug. 27, Less tax cer: ea 
Saffragham Rubber and Tea .... Se oe ee 32 20 
Vauxhall Rubber ........cccoes oa ee «a 7 ee 
Other Companies. 
OME acc acccavccsecsncs 6* Sept. 2) Less tax oe oe 
Astley and Tyldesley Collieries..| 1/ p.s. |Aug. 29) Less tax we oe 
Barnsley Brewery ..........eee- 124% |(&bonus) of 15/ p.s.) ee ee 
Belfast Ropework .............. o “es Less tax ee . 
Brightside Foundry ............ 3 -. | Tax free aa ° 
Broadstone Milis ............. [3 p.s. | a “a oe ° 
EMMI e* gcctacccctceeneseedna 24%* | «.. | Tax free ee ee 
Central Hotel ........ Cieesdene a” Less tax 5 16 
Cork Gas Consumers............ 8 ee és oe . 
Dalmellington Iron ............ 1/ p.s.4 -. | Tax free 74h | Th 
Davis and Timmins ............ 6* -. | Tax free a ee 
Edinburgh Reversion ..........| 3%* ee oe ee . 
English China Clays..........+:0| 2%* ax ina ° 
F. Steimer and OO. ... ces ccescss — 2 «s | td 5 ° 
Glasgow American Trust........) .. | .«. T.ess tax 74 7h 
ee ere | 1/ p.s.t | Tax free 10 15 
Hine, Parker, and Co. .......... | 5* Aug. 26) Less tax cand as 
PMNOQIO cncAdasavedecerenccendige-s Pas ag a “8 nil 10 
wea TA AE. ccccccncacececal [6 p.s.* .. | Less tax aoe tas 
J. Brockhouse..... anene cere icone.” « ; Tax free 741 Th 
John Hetherington ............ ay ave Less tax 5 10 
Kay's Atlas Brewery ........... 44° + \(K&bonus 5%) Less tax 124 123 
Limmer and Trinidad Lake 
PUES 65:66 sn sccadsnis eee-| 6%* |Sept. 9) Tax free | ee ee 
Linoleum Manufactu ring cooes.| 1/ p.s.* |Sept. 5) Less tax ee es 
Merchants’ Warehousing 6+ (& benusof 49%) Less tax 10 10 
Nottingham Brewery .......... wT Sept. 2 on 1 e< ee 
Pennsylvania Water and Power. $2p.s. Oct. 1 Quarterly a Kc 
tock Investment =e... ec ce eeeee a aa a ; <3 nil 
Ryder and Son (1920)............ Sa oa ‘i 123 wo 
Scottish General Investment a ‘ 6 5 
Second Alliance Trust.......... 9%t . > 18 i7 
Sheepbridge Coal and Iron...... 249%+ ; Less tax 5 7 
OT 3 errr ane oe ‘ Less tax 224 20 
eee pecudeacudeons “* ‘ee ‘ ee a 
Toogood and leet ‘ 4s “a 5 6 
eS UIMOUGI AOD 6 6. 5ciccccesccess 24%* 3 . a< 
Winterbottom Book Cloth ....... 74%* Less tax ee es 
Wolseley Sheep Shearing ...... aa = a ; § nil 
Wright, Bindley, and Gell ..... Tax free i 6 “ 








MINING OUTPUT STATISTICS FOR JULY, 1925. 



































Tons . | | 
Guushed: Gold Recovered. | 
Sal ow Value. | Profit. 
; = Hs am | 
Mill. & 5 | Mill.| §§ | Total. 
>> >> | 
oF OF 
, cons caine caren eerlenmnirammooinased 
Gold. Tons. Tons |Ozs. | Ozs.| Ozs. | £ i £ 
British Platinum .......... (4 weeks ended Aug. 22) 16 0zs p latinum ;| 48 ozs 
gold. | 
Esperanza oa aw wa a a | $2,481 
Exploring Land & Minerals 2,329 ie es ie ons 3,782} a 
NII 55 6d 30 ewexwee 2,370 hi ea as as 6,10: | ‘ 
London and Rhodesian 1,614 “ 2,11; | ‘ 
MATMOSIIO: «. 0.60.0<.00 ose | 540 2,538 | 
Output. Other Notes in Return. 
Tin. Tons. 
Gold Coast Cons. Lands .. 2 June. 
a 0s ceeseccenresexs 224 First half of August. 


Mount LyeELL MINING aNnD Rarttway Co., LimitTep. fain the four-weekly 
period ended August 19th the miil treated 8,794 tons of ore, producing 2,854 tons of 
concentrates. 

WorKING Prorit, TRANSVAAL.— The total estimated workirg profit of the gold 
mines of the Transvaal for the month of July, 1925, amounted to £1,054 920 for the 
Witwatersrand district; £11,691 fur the outside districts; total, £1,066,611. The 
estimated working profit in June, 1925, was £998,527 for the Witwatersrand dis 
trict; £11,882 for the outside districts: tot 1, £1,010,409. 








OIL OUTPUTS. 


BRITISH CONTROLLED OILFIELDS, I.1MITED.—By cable for the week 
ending August 19, Production, 59,753 barrels; shipments, 
$,980 tons 

MEXICAN EaGLte Ort Company, Limitep.— The production for the 
week ended August 15, 1925, Was 114,000 barrels. 

VENEZUELAN OIL CONCESSIONS, LIMITED, announce that Well R.31 
at La Rosa was brought in on August 19th from the second oilsand 
at a depth of 2,059 feet. The initial production was unsteady at 
the rate of about 350 tons per day through a 1}-inch flow-plug with 

150 lbs pressure. 


1925: 
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COMPANY MEETINGS, &c. 


THE AMALGAMATED 


PRESS (1922), LIMITED. 


SATISFACTORY RESULTS OF YEAR’S BUSINESS. 
RECORD ADVERTISING REVENUE. 
SUCCESS OF OLD AND NEW PUBLICATIONS. 


The ordinary gereral meeting of the Amalgamated Press (1922), 
Limited, was held, on the 27th instant, at the Memorial Hall, 
Farringdon street, London, E.C. 

Sir George A. Sutton, Bart. (chairman of the company), 
presided. 

The notice convening the meeting and the auditors’ report were 
read by Mr J. R. Sumpter (joint secretary). 

The Chairman said :—Gentlemen, although we are met here to- 
day at a time of acutest industrial depression, the report which 
I have the pleasure to present to you shows so little reflection of the 
prevailing troubles that you will, I am sure, consider it highly 
satisfactory. 

The profits, as you will have seen from the balance-sheet which 
has been placed before you, amount to £541,199 5S. 


INVESTMENTS. 


Before I proceed to comment very briefly upon the year’s activi- 
ties, I would mention an item in the balance-sheet which perhaps 
calls for some explanation. It is that of investments, the total of 
which has been considerably increased since last year. 

The ideal form of investment for a company such as ours is 
one which produces revenue, and at the same time insures the 
business against shortage of the essential supplies which are so 
regulariy required, and in continuance of this policy we have 
during the year increased our holdings in the Anglo-Newfoundland 
Development Company, Limited, and the Imperial Paper Mills, 
Limited, by the purchase of further preference shares of these 
two companies, thus strengthening our position with regard to 
the supply both of mechanical pulp and manufactured paper. 

We have also increased our holding of Five per Cent. War 
Ioan by the purchase of a further £50,000 of the stock at a price 
slightly below par. 

As it is common knowledge—and I have made it my first remark 
—I need not accentuate the fact that the past year, in the matter 
of trade depression and abnormal unemployment, has been one of 
the worst ever known. Indeed, for a state of things at all com- 
parable with the industrial plight of the present time, it would 
probably Se necessary to go back to the period immediately subse- 
quent to the Napoleonic wars. 


NEW PUBLICATIONS. 


For this reason the working year just completed has not been a 
favourable one for the starting of new periodicals and magazines, 
yet during that vear—in addition to remodelling and bringing up 
to date with marked success some of our existing papers—we have 
launched three new fortnightly publications, on the lines which have 
won so much approval from subscribers in every part of the world. 
These are :— 

Harmsworth’s Home Doctor, 

The Harmsworth Children’s Music Portfolio, and 

The Harmsworth’s Business Encyclopedia, 
and in‘The Children’s Pictorial we have issued an illustrated weekly 
companion paper to The Chiidren's Newspaper. 

But I am especially pleased to be able to tell you that your older- 
established papers have done well. Answers, in particular, has 
maintained its position as the predominant popular periodical, 
while Home Chat, Woman’s Weekly, and Woman’s World all, I 
am glad to say, show gratifying increases of circulation over the 
previous vear. 


RECORD ADVERTISING REVENUE, 


Then again you will, I know, be pleased to hear that, despite the 
long-continued trade depression, the revenue from advertisements 
during the past vear was the largest in the history of the company. 
Last year’s record total has been exceeded by a generous margin 

a very noteworthy achievement indeed. 

The continuous growth of advertisement revenue is the best evi- 
dence you could wish of the ever-growing popularity of your 
magazines and periodicals among advertisers and advertising 
agents. So great, indeed, has been the demand for space in three 
of them, Answers, Home Chat, and Woman’s Weekly, that we have 
had to make certain increases in the advertisement rates. 


The net 
sales of each of these three papers are, of course, very much larger 
to-day than when the original rates were fixed, and I have no 





hesitation in saying that they will continue to prove themselves 
increasingly excellent and profitable media. 

Other periodicals of yours have also beaten all their previous 
advertisement revenue records, but these I need not specify. ‘laken 
together, the publications of the Amalgamated Press constitute 
self-contained national publicity machine unrivalled in the world. 
They offer to every advertiser (but especially to advertisers appeal- 
ing to women) facilities and opportunities for profitable business on 
the widest scale. Every year, I might almost say every month 
sees an addition to the number of advertisers who recognise and 
avail themselves of the advanfages offered by vour great groups of 
media. 


INCREASING COSTS. 


Now, I would not have you suppose that in a time of national 
trade depression your directors have found any golden road t 
prosperity unknown to others. It might be thought we were 


treading it with these increases of revenue in view, but I must 
point out that against this increased advertising revenue we have 
the continual increase in costs of production in all departments. 
There has been little alleviation of the crushing taxation from 
which all businesses are suffering. 


PULP MILL, PAPER MILL, INK FACTORY ASSETS. 


As I pointed out last year, this company does not derive it tire 
t1ofits from the sale of periodicals and magazines. The Imperial 
Paper Mills, in which we hold the controlling interest, is now the 
second largest paper mill in the country, and, in addition, owns a 
controlling interest in timber limits in Canada. Further ir 
share interest in the largest printing ink works in the count: } 


veur vast printing and publishing factories, place u n the 
fortunate pcsition of being a great self-contained organis 
THE FUTURE. 


In conclusion, I wish I could offer you a hopeful forecast ct the 


industrial future, but at present there are, unfortunately, few signs 
of any lifting of the clouds of trade depression and unemp! ent 
When the trade revival comes, however, as assuredly it must. this 
company—by reason of its great resources and its financial strength 


will be able to take full advantage of any opportunities that 


present themselves. A business such as ours is quickly sen: 


benefit in times of prosperity. More than that it would be unwise 
to sav as to the future, but I would add that at the moment the 
indications for next vear, so far as they affect our activities, are not 
unfavourable 

I now have to move: ‘‘ That the report of the directors produced, 


tocether with the annexed statement of the company’s accounts at 
? 


June 30, 1925, be received, approved, and adopted, and that a fina 
dividend for the year of 2s a share, Jess income-tax at 4s 3d in the 
£. be now declared on the ordinary shares.’”? I will ask the 
vice-chairman, Mr Linforth, to second the resolution. 

Mr Arthur E. Linforth (vice-chairman): I beg to sé the 
resolution. 

There being no questions or comments, the resolution was put 
to the meeting and carried unanimously. 

Mr C. B. Rawlings then proposed the reappointment the 
auditors, Messrs Turquand, Youngs, and Co., and Messrs E. 
Lavton Bennett, Sons, and Co, 

Mr Charles Steele seconded the resolution, which was unani! sly 


actreed to. 
VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. 
Mr Wm. Haley : 
should like to offer you, sir, the warmest congratulations of all 
present on the wonderful report you have produced under most 


Mr Chairman, I have no question to ask, but I 


difficult commercial conditions. We, as shareholders, have every 
reeson to be gratified with the excellent results produced. The 
figures speak for themselves. Now, such results could only be 
produced by the closest co-operation of all departments and by 
harmonious working for the common good of the company, and we, 
as shareholders, would be very lacking in common gratitude if we 
did not express our hearty and sincere thanks to those responsible. 
A remark was passed years ago in my hearing that ‘‘ there are 
directors and directors.” The inference of that remark is obvious, 


but I can assure you, with a fairly close association of 30 years 
with this company, that you need have no misgivings as to the 
Through our esteemed 


directing powers of our present board. 








w 
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-hairman, Sir George Sutton, and the no less esteemed right-hand 
colleague, Mr Arthur Linforth, and their colleagues all the elements 
f energy, enterprise, and enthusiasm are radiated through the 
many branches of this wonderful business. The outlook, as you 
have said, Mr Chairman, cannot be analysed, but we, as share- 
holders, may rest assured that the affairs of this company are in 
the hands of most capable men, and in thanking you we offer you 
fullest confidence, and we can safely anticipate continued 
I have pleasure in moving that the best thanks of this 
ting be given to the chairman, the directors, and the staff. 
Mr E. S. Baring Gould seconded the vote, which was 
mously accorded. 

Chairman: I am much obliged to you for the kind words 
with which you have proposed this resolution. I can only say, as I 
have said in previous years, that we will continue to do our best, 

I hope the trade position for the current year will give us 
some encouragement. Gentlemen, I thank you, and that concludes 
the business of the meeting. 





ILLINGWORTH, MORRIS, AND COMPANY, LIMITED. 
DIFFICULT TRADING CONDITIONS. 


The fifth ordinary general meeting of Illingworth, Morris, and 
Co., Limited, was held, on the 26th instant, at the Cannon street 
Hotel, London. 

Sir Arthur H. Marshall, K.B.E. (the chairman), in moving the 
adoption of the report and accounts, said:—lI regret that the 
report and balance-sheet show a very heavy loss on the year’s 
working. The hope expressed at the last annual meeting of a better 
But, taking the figures as they stand, 
the actual trading loss is certainly, though serious, not one that is 
out of proportion to those experienced by other manufacturers 


aged in similar business. 


vear has not been realised. 


Towards the end of 1924 there was a 


slight improvement, but this was followed by a further fall in wool 
prices and a period of unprecedented bad trade. Taking worsted 
tissues alone, on a completed seven months ended July 31, 1925, 


our national exports show a decline of practically 4,000,000 square 
vards, or about 12 per cent., as compared with the corresponding 
period in 1924. 

-d the purchasing power of the home community. There, in a 


A general trade depression has, of course, als 


few words, 1s the explanation of the losses recorded in this balance 
5! ' 
STRICTEST ECONOMY. 
In face of this general situation it was necessary to go most 
carefully into the possibility of organising the business of the 


company on the basis of the strictest economy. The London offices 
of the company have been transferred to Bradford, which is the 
natural centre of all our manufacturing and trading, and affords 
ur managing director, Mr. Turner, an opportunity for the closest 
supervision. With added responsibilities which he and his technica! 
colleagues have undertaken for the present, expenses have been 
reduced, and that without any loss of efficiency. It has been a 
very difficult period of trade, and upon the managing director 
the heaviest responsibilities have devolved, and these he has 
shouldered with characteristic courage. His work and the directing 
force of his skill and energy have kept down the actual trading 
] sses, 

I cannot emphasise too strongly the fact that, after most careful 
observation and personal investigation, I am convinced that the 
production costs at each of the company’s mills are such that, if 
and when full time working becomes possible, our results will be 
very different from a profit-making point of view. If we can reach 
Stability of prices in raw material it is probable that a demand for 
yarn will increase, and I do confidently assert that, when trade 
improves, the company’s works are likely to be among the first 
to benefit, as the quality of our production is known to every 
manufacturer. I move the adoption of the report and balance-sheet, 
and call on the managing director to second the motion. 





MANAGING DIRECTOR’S STATEMENT. 


Mr F. W. Turner (managing director):—As Sir Arthur has 
already stated, at the time of our last annual meeting trade appeared 
to have taken a turn for the better, but, unfortunately, this was not 
continued. There was, first, the disturbing infiuence of a General 
Election; and then early in the present year a fall in wool values 
set in, and by the end of May we had experienced a drop of 
approximately 40 per cent. This naturally had a most adverse effect 
Upon the trading returns of our subsidiaries, and also on the 
values of the various stocks held. These were properly depreciated 
at stocktaking, and since then values have been steadier. Taking 
this tremendous fall into account, I wish to say that, in comparison 
with the results of firms of a similar size, we have every reason 
to congratulate ourselves upon the smallness of our trading 
losses. At the same time, it must be borne in mind that, until we 
‘an run all our factories full time, the present-day costs of pro- 
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£700,000 in a YEAR 


This amount represents the 
MOTOR CLAIMS PAID 
in 1924 by 


THE 


LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


Write to-day for Special 
Motor Insurance Leaflet. 


Head Office:— London: — 
1 Dale St., Liverpool. Chief Office, 1 Cornhill, E.C.3. 


Branches and ‘Agencies throughout the World. 
General Manager and Secretary:—HUGH LEWIS. 





duction are so heavy that profit-making will continue to be a 
difficult matter. 

As regards the factories, they are all now very well equipped, 
and if and when trade does revive we are in a splendid position to 
take advantage of any such revival. The reconstruction of Zetland 
Mills has enabled us to install about 20 per cent. more spinning 
machinery than they formerly held, because of the transference of 
the dyeing department to our central dyeworks. These mills now 
are among the best in the district, and are fitted throughout in 
the best possible manner. 

I wish to take this opportunity of thanking all my colleagues 
at the various branches for the loyal support they have given me 
during the last 12 months, without which we could not have 
accomplished what we have done. 


The motion was carried after some discussion. 


THE AMALGAMATED DENTAL COMPANY, LIMITED. 
BENEFITS OF THE FUSION, 


The annual general meeting of the Amalgamated Dental Company, 
Limited (formerly Claudius Ash, Sons, and Co., Limited, and De 
Trev and Co., Limited), was held, on the 27th instant, at the 
Cannon street Hotel, London. 

Mr E. Russell Polden (chairman of the company) presided, and 
in moving the adoption of the report and accounts, having referred 
with regret to the death of Mr W. H. Ash, dealing with the 
accounts, said that the board felt that they could adopt no other 
course than the prudent one of placing £40,000 to reserve, which 
was the only avenue at the present time for providing the neces- 
sary resources for expansion of business. his policy might be a 
disappointment to holders of deferred ordinary shares, but 
he would say in the case of either a De Trev or a Claudius Ash 
ordinary shareholder who still retained a full holding under the 
amalgamation scheme, that the dividend return was somewhat 
better than in respect of 1923. 

The Chairman continued: The fusion of our two businesses 
naturally causes an amount of overlapping and redundant energies ; 
these difficulties are gradually being straightened out, with the 
result, the directors believe, of a definite saving of superfluous 
exertions in certain directions and greater concentration in other 
ways where there is definite scope for development. 

Our company with its subsidiary and associated companies and 
sole agencies is now the greatest dental sales organisation in the 
world, and can supply the dentist with everything that is necessary 
to enable him to satisfy the requirements of the most exacting 
of his clients. The teeth, equipment, instruments, and other articles 
we manufacture and sell are of the best quality, and our prices are 
based so as to give us a reasonable profit, and compare favourably 
with the prices charged by other firms catering for the dental 
profession. 

Although the movement is slow and the horizon still far from 
clear, I think, in comparing the position with this time last year, 
that we may say that on the whole the outlook in Europe appears 
to be somewhat brighter and that serious efforts are being made to 
adjust political differences. 

Our organisation is being concentrated and strengthened through- 
out the world, our policy being to leave no stone unturned for the 
further expansion of the business, and I can safely say that when 
we take into consideration all our subsidiary and associated com- 


j Panies, that our efforts know no rest, that is to say, that night never 
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intervenes for a moment to completely check our activities through- 
out the world. 

Mr Percy C. M. Ash (a managing director) seconded the motion, 
which was carried unanimously. 





W. H. CHAPLIN AND COMPANY, LIMITED. 
SATISFACTORY RESULTS DESPITE DIFFICULTIES. 
The twenty-eighth ordinary general meeting of W. H. Chaplin 
and Co., Limited, was held, on the 26th instant, at Winchester 
House, London, Mr Percy F. Chaplin presiding. 


‘*Bowen’s Old Invalid’? port have continued to enjoy their 
established popularity, and the sales of ‘‘ Long John” whisky show 
a very satisfactory increase over the sales of the previous year, 

Our tobacco department continues to expand and _ show satis- 
factory results. The company’s stock has been well maintained, 
and is valued on a conservative basis. 

Mr George McKechnie seconded the resolution, which was carried 
unanimously. 





GOVERNMENT RETURNS, &c. 











The Chairman, in moving the adoption of the report and accounts, 
said: Having regard to the general depression which still unfortu- NATIONAL DEBT—(Million £). 
nately continues both in this country and elsewhere, your directors } - 
think that the results should be considered satisfactory. The profit Ore Be (55/%qg iF. By Be Bug 8. 
for the year amounts to £50,006 15s gd. Dividends have already we gs s2 58 28 if g& 98 ud 
been paid on the preference shares at the rate of < per cent. and = A | a a a : a | A A < 
an interim dividend at the rate of 10 per cent. has been paid on the | panded Debt ..........| 588 | 315 - 315 | 314 314! 314! 314 314 
ordinary shares. From the balance of profit remaining th sc. | Term, Annuities ........ =| ® PT ot) ot | ott) on! eal 
ome: cae en Pp “— g the direc 34% Conversion Loan..) .. | .. | -. | 266| 684) 666 | 666 709| 732 
tors recommend that a firal dividend be paid on the ordinary | 440% Conversion Loan ..| .. < ee ss | as -- | 210 210} 210 
shares at ‘the rate of ser cent er annum. making in ¢ _ % War Stock .....0..) oe 63; 63) 63) 63; 63) 6, 63) 63 
e : he vn of ro per cent. per annum, mi king in all 1 —_ vo 13 | 13 13} 13) 13] 23) 13) 43 
per cent. for the vear. his, with other appropriations in accord- | 4% and 5% War Btock..| .. | 2,047 | 1,995 | 1,953 | 2,095 | 2,166 | 2,017 2,052 | 2,052 
ance with the articles, leaves a balance of £30,943 16s Sd to be eeetices oo = “33 on a soe ot po Ha 
carried forward to next year’s accounts, subject to liability for | 4% Victory Bonds ee 360 | 37 * | = | oe = 350 | 350 
i a Rel Neda ea! gigs Pa ge Bonds ........ ee ee eo | 1% 482 | 45 
adjustment of excess profits duty and corporation profits tax, which ee he Bonds ...... 20 323! 289 | 185, 150/ 150 69 32 > 
has not yet been agreed. During the year under review our trade | National Savings Certs... .. a nase | aioe i+ an te mo ae 
has been suffering, with others, from the general scarcitv of money. orton Seeger om ee is i ; a 
The present very high spirit duty is rapidly making itself fel oe "is ae Lia] | 878 | 6i6 | §88 626 §75 | G4 
accentuated by the priecanc spending power of the public. So Semeeney Advances ..| 1 | ‘243 | ‘154! 147] 194! 186! 220 166 145 
much is this the case that actual hi onsumption is con- | —| | 9646 |7R70 
- eo aiteal: home comsumption is con | 654 | 8,033 | 7,574 | 7,655 | 7,742 | 7,641 7,726 7,646 | 7,672 
siderably less than half the consumption of six years ago. Other Capita! Liabilities, 57 46 49 66 70 66 63 72, 68 
We hav f i U port tc isition of y anc 8 | 7.740. 
e have referred in our report to the acquisition of new and Total Liabilities...... Tl 8.079 | 7,623 7a | 7a12 | 7.707 | 7.798 7,718 | 7.740 


enlarged premises in the Minories. We have been in occupation 
ot a part of these premises for some months, having transferred our 
bonded warehouse to that site, and the new bond is working very 
efficiently and showing the company considerable saving. At the 
end of this week we hope to move from Mark lane to the same 
address, where we are just completing new and more commodious 
offices, which, we hope, will enable us to work with increased 
efficiency. Our Scottish branch entered its fourth 


has year of 


trading, and shows increasing turnover and again improved results 


port 


for the year. The company’s brands ‘‘ Concord” and 
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The Bank, 


in addition to 6 Branches in 


SPAIN 


has with its 
AFFILIATED INSTITUTIONS 


THE BRITISH BANK OF SOUTH 
AMERICA, Ltd., and 
THE COMMERCIAL BANK OF 
SPANISH AMERICA, Ltd. 
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53 offices in the principal countries of 


LATIN AMERICA 


ecpeeeeeeeneeenttimaeents ean 


Auxiliaries Abroad: 


ANGLO SOUTH AMERICAN TRUST CO. 
4 under the laws of the State of New York), 
(Incorporated e Bg KA 


% 


pt! 





GLO-SUD AMERICAINE, SOC. ANON., 
BANQUE AN pAMER 


De Dele 


% | Northern District Office: 63, Market Street, BRADFORD. 
Lancashire Branch: 19, Spring Gardens, MANCHESTER. 
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* Includes debt to American Government, 


POSITION OF THE FLOATING DEBT. 
Mar, 31,°25. Aug. 22, °25, 
£ £ 


Movement 
Wee ke nded 
Ways and Means Advances Aug. 22, '25, 
Outstanding— £ 
Advances by Bank of England - - as << ae os 
Advances by Public Deptmts. 176,773,500.. 166.585,000.. 144,291,000..— 12,20 
Treasury Bills Outstanding .. 592080,0C0.. 575,610,000. .*624,020,000. . + 


Total Floating Debt 


Aug. 23, '24. 
& 


768,853,500.. 742,195,000.. 768,311,000..— 4,890,000 


* Includes £54,000, the prozeeds of which were not carried to the Exchequer 
within she period of the account. 


eeeene 





CURRENCY NOTES ACCOUNT.—(000's omitted.) 


1 








a 2 } > j 
z 32 = Redemption Account, 
@@5 2F S| —— — - 
ecg /8so/..|_¢ Sala. 18 33 
Date. | S358 228) 3612095 | Bank of <- S2teig_°s8 
52 £82 25 | S25  Eneland $2 $922 sae 
“9O2 18 2S s3 8, |\@7 Of O*@ @ « 
Po = | me Notes, oz 5fa"s & g 
~_:1922, £ £ £ £ £ % £ £ 
Mar. 29..ccccccceee 300,351 14,255 5,000 28,500 19,450 5°9 261,479 177 
June 28.cccee 295,374 13,338 6,000 28,500 19,650 163 254,312) 250 
Sept. 27... 289,127, 12,648 7,000 27,000: 21,150 166 246,456 169 
Dec. 27..cccccece 501,337 12,872 7,000 27,000 21,150 15°9 258,922 137 
1923. 
Mar, 28..ccccecccees | 285,616 12.318 7,000 27,000 22,450 17:3 241,2% 1% 
June BT.ccseccccese 286,503 12.516 7,000 27.000 22,460 (173 242,446 123 
Bept. 27..ccccccseee 282,784 12,401, 7,000 27,000 22,450 ,17°5 238,595 140 
299,070 12,571 7,000 27,000 22450 165 255,032, 159 
281,538 11,908 7,000 27,000 22450 176 236,867 130 
290316 12.472 7,000 27,000 22,450 170 246,198 140 
285,592 12,227 7,000 27,000 22,450 173 241,185 184 
296,261 12,812 7,000: 27,000 26,950 182, 248,11) 132 
284,256 11,882 7,000 27,000 26,950 189) 235,076 112 
292,278 12,265 7,000 - 53,950 185 243,474 119 
301,216 12,700 17,000 56,250 186 250,496 170 
297,272 12,527 7,000 5-,250 189 245,370 179 
295,086 12,398 7,000 5€,250 (191 244,096 138 





Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4C0, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
opened on Aug. 28, 1925, and the total amount applied for was 
£59,830,000. For bills at three months dated Monday to Saturday, 
£99 Os 10d, about 14 per cent., above in full.—In bills at 3 months, 
£40,000,000; in bonds, nil. 


Amount Treasury Bills | 4% Treasury 











| 
Date. at | Applied at 3 Months. Bonds. 
an For. Average Rate. | Average Price, 

1925. £ £ £s d E€ad 
SURO DB. .cccccccccese 40,000,000 60,805 000 410 519 nil 
July Seccccccccccees 40,000,000 52,085 000 410 2:47 nil 
July lO.ccccccccceses| 35,000,000 51,950,000 4 71046 nil 
July 35,000,000 49,€0.000 44 641 nil 
July 35,000,000 | 46,090,000] 4 3 617 nil 
July 35,000,000 44,055.000 4 5 044 nil 
Aug. 35 000,000 47,070,000 319 11:14 nil 
Aug. 35,000,000 50,515,000 318 211 nil 
Aug. 35,000,000 61 575,000 315 29) nil 
Aug. 40,000,000 | 59,830,000! 316 3.65 nil 





Tenders will be received on Sept. 4, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £40,000,000, 
The amount of Treasury Bonds issued will not exceed £4,000,000. 
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PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 





- | Total Receipts 4 
| Estimate | Bhan opt a 
for the |. the Exchequer from _— Receipts. —~ 
Year Apl. - 1925, \Apl. 1, 1924) "eck Week 
1925-26. to Ended Ended 
(See Note) | on 22, Aug. 23, | Aug. 22, , Aug 23, 
| 1925. 1924. 1925. 1924. 
Balances in Exchequer £ £ £ & a 
on lst April: — | | 
Bank of eee . | ee | 5,341,778 5,069,613 os “eo 
Bank of Ireland.. oe | 1,215,322 1,562,001 oe ° 
"| ee | 6,557,100 6,631,614 
REVENUE. | 
CustOMs 2. cccececccccee ' 102,010,000; 38,987,002 29,760,000, 2,135,000, 2,809,000 
MEGINC.s.cocsecesecvcesee| 137,220,000; 49,840,000 51,393,000 7,221,000; 6,668,000 
Motor Vehicle Duties 17,500,000) 4,658,000 3,980,000 oa ra 
Estate, &c., Duties...... 66,500,000! 23,520.000 26,440,000, 1,080,00C 2,030,000 
Stam - FEE CRE EET | 24,000,000! 7,070,000 6,180,000 110,000 320,000 
Land Tax, House Duty j 
& Mineral Rights Duty 1,000,000 169,000 600,000 10,000 ‘a 
Property & Income Tax, 262,000,000{ 78,015,00C, 84,748,000 3,792,000 3,569,000 
STE cxsavetaneecss | 63,306,000! 24,380,000 22,710,000 500,000 460,000 
Excess Profits Duties, &c. 4,000.000; ee ee *: } os 
Corporation Profits Tax | 9,000,000 5,110,000 6,940,000 170,000 350,000 
Post Off1C@. ccccccccccccs 57,000,000} 21,900,000 21,800,000 1,100,000 1,250,000 
Crown Lands........... 900,000 430,000 440,000 90,000 60,000 
Interest on Sundry 
[HONE cosecvederesaeas , 12,600,000 8,254,572 5,702,415 5,168 
Misce!laneous— 
Ordinary Receipts.. 14,000.000 4,272,671 5,109,332 209,129 394,705 
Special Receipts....| 50,000,000) 14,989,387. 12,574,531 52,788, 521,400 
ROVEDUG sc cccccccvccesse 801,060,000} 281,564,630 288,334,278 16,469,917) 18,437,273 
Total. inc. Balance..... 288,121,730 295,015,892 + ee 
OTHER RECE IPTS. } 
Temporary Advances Repaid :— 
Under the Unemployment Insur. | 
BNGD AONE, TORE 6 oss xcsacccasessne 1,170,000; 5,680,000 * 
Money Raised by Creation of Debt—| 
(a) For Capital Expenditure Issues | 
Under the Telegraph (Money) | 
Acts, 1922 and 1924............] 3,050,000} 2,200,000 ee ee 
Under the Housing Act, 1914 3,000} 1,000 oe 
Under the West Indian Islands | 
(Telegraph) Act, 1924 ........ 11,533) bh ee ee 
(b) Under the Unemployment In- 
surance Acts, 192] ........cs0 1.2.0 ae 
(c) For other Issues ; 
By TeORsOry TIS 6 sccecscckseee 953,229,000 34,424,000 45,184,000) 35,737,000 
By 34% Conversion Loan ...... 23,079,560 a - { 
Ky National Savings Certificates 14,550,000} 11,000,000 650,000 450,000 
By Exchequer and National 
WP MONON ssc cccesciseenwses 15) 
By Treasury Bonds, 1925. . 10} oa 
By 4% Treasury Bonds, 1931- 33 13,521,620 ee 
(4) Ways and Ses sans Advances ....{| 255,755,000) 291,841,500 
Anglo-Persian Oil Company— | 
Dividends on Shares Acquired .. 23,109 
Repayments— 
In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
I EINEE “nbeus cons npeeees sents ess 78,816! 522,224 | oe 
MN dns ceo ankkeceouvend 1,550,298,664! 1,554,229,345 62,303,917! 54,624,273 


EXPENDITURE AND OTHER ISSUES. 


Tota! Issues out of 





ee the Exchequer to 
1925-26 _ Meet Payments from | — 
(ineluding Apl. 1, 1925, Apl. 1, 1924” Week | Weck 
Supple- to to Ended Ended 
mentary Aug. 22, Aug. 23, Aug. 22, | Aug. 23, 
eae MPENDITURE. ee. = et a 
National Debt Services— + £ a 

Interest, &c.........65 305,000,000! 156,291,220 136,418,913 sare 355,017 

Sinking Fund ........ £0,000,000 16,010,213, 11,438,865 393,861 1,263,000 
Road Fund ....sccscess 16,900,000 4,037,044 3,247,044, 1,010,000 
Payments to Local Tax- { 

p ttioa Accounts, &c. .. 13,329,000 2,689,906 2,126,89: 899,974 

ayments to Northern 

Ireland Exchequer 4,000,000 1,781,353 1,994,832 418,156 618,272 
Land Settlement ...... 700,000 119,514 288,553 2,342 9,348 
Other ConsolidatedFund 1.135 202! 

SOPVIOGE :.050000s00a6es 2,000,000 135, 967,812 ae as 
Supply Services ........ 418,086,000, 146,215,129, 141,795,085 8,850,000! 7,750,000 
Expenditure............ $10,015,000, 508,279,581) 298,277,995, 12,015,077, 9,925,637 

OTHER ISSUES, | j 
Temporary Advances— | 
Interest on Exchequer Bonds under} 
the Capital Expenditure (Money)| 
SO ake eppreep ens 36,891 36891 ., sa 
Under the Unemployment Insurance| 
RUU MERG ck kaneadanes scr euvanees 1,250,000 ee . 
Issues to Meet Capital Expenditure—! 
Under the Telegraph (Money) Acts 
es core 4,450,000} 3,100,000 oo «Ct 
Under the Housing Act,1914...... 6,000) 4,000 
Under the West Indian Islands| | 
(Telegraph) Act, 1924 ............ 20,071 230,627 ae ee 
Unen 1ployment Insurance Acts, 1921— 
an payment semen unts borrowed . | 670,000 4,790,000 “a 
edemption of Debt— 
SONNE MEIN su caauscasnsewassees 914,855,000 930,720,000 37,875 , 
— ipal of National Savings Cer. 12,400,000 — 
PRONE ratatnesnedauhacaksangeues /400, 12,900,000 § 
Principal of Exchequer Bonds paid — — 
Oe Adeseaadackeckatawenasccasseuss 306,667 * ee ee 
— of National War Bonds 3,639,550 
NS i asciewassedandsensuees ees {639,55} es 
Principal of Treasury Bonds paid off 23,645,860 ee =e a 
Other Debt under the War Loan m 
BOM, 1914 46 1919... occscsceseces ee 50 ee ee 


Ways and Means Advances Repaid 


278,049,000 501,223,500 12,200,000! 5,100,000 


Anglo Persian Oil Company—Issued 





to the National Debt Commis. 
MIOHGNG Kicascv¥eesseceeesccecesens 23,109 ee 
1,547, 568, 620 1,551,306,172 62,640,077 55, 495, 4637 
Balance in Exchequer— Aug. 22, '25,'Aug. 23, 24. In.or Dec. for Week. 
Bank of England .......sseee0s ‘one 2 013 39 2,152,893— 61,005 + 110,909 
Bank of Ireland .....ccccccees eee 695,505): 790,280 — 276,155 -— 982,273 
Total ceeereeeee ceeeeteeeeees ; _ s 710,044 ___ 2,923,175 — 336,160 — 871, 564 





P Nore Patent Estimate as ia H.C, No. 84 of 1925, 
Treasury, August 24, 1925, 


Che Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, August 26, 1925. 
ISSUE DEt+ARTMENT., ‘ 
£ 
Notes issued ........ 181,116,640 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion . 161,366,640 





181,116,640 181,116,640 
BANKING DEPARTMENT, i 
£ | 
Proprietors’ capital .. 14,553,000 _ Government securities 35,414,033 
ME cccaeeces weeeee 3,615,877 | Other securities ...... 70,114,076 
Public deposits*...... 21,812,962 | Notes ..... wattnccee CEES 
Other deposits........104,218,070 | Gold and silver coin .. 1,827,582 
Seven-day & other bills 5,552 | 
144,205,461 | 144,205,461 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Inc. or Dec. on 
Last Year. 


Inc. or Dec. on 
Last Week. 


Amount, 
Aug. 26, 1925. 




















£ £ £ 
BOSD ccccccccccccccceccccccceccoess 3,615,877 | + 31,600 + 19,245 
Public deposits ..ccccccccccce cvcce 21,812,962 + 5,278,133 + 4,771135 
OUNS? GENES 2. cccccccscccccosces 104,2 8,070 — 6,028,250 _—  1,'74,365 
Government securities ...... ee 35,414,033 + 1,424,928 — 5,584,410 
Other securities....ccccccccccsee ee. 70,114,076 ,— 1,209,165 — 6,789,751 
GOON 6 x cnddckcuntcdsedsaasedece «| 38,677,352 | — 921,478 + 15,983,996 
Note circulation 144,266 870 + 82,995 + 18,894,840 
Coin and bullion 162,194,222 -- 838,983 + 34,878,836 
% of reserve to liabilities ....... or 503% —, te 1+ 123% 
I ee er ee Securities ls 
Conan oon in Goldin | Res erve and = 
Date. a oe eae 12! Deposits. Banking oroutof | % of Reserve 
Bullion. So Depart- Bank, _|¢o Liabilities. !2 
en ment. \5 
1925. £ £ £ £ £ £ % % 
July 15 161,567,002 143,148,580 127,823,813 107,691,188 2,703,000 in 38,168,422 2925 
22 163,234,250 143,391,635 126,265,047 104,721,626 1,669,000 in 39,592,625 31g - 
29 164,257,807 144,750,795 123,954,104 102.774,350 1,028,000 in 39,257,012 3lz — 
Aug. 5 164,509,152 146,319,625 121,534.935 101,737,999 228,000in 37,930,527 313 — 
12 164,256,769 145,253,410 126,462,87¢ 105,824,410 240,000 out 38,753,359 502 45 
19 164,032,705 144,183,875 126,771,149 05,312,346 227,000 out 39,598,830 313 — 
26 163,194,222 144,266,870 126,031,032 105,528,109 838,000 out (38,677,352 303;— 
‘BANKERS’ — RETURNS (000’s omitted). 
is — a eee eee 
Week Ending— Town. Metropolitan. | Country. Total. 
1925. £ £ a 
January 1 to August 12 ......| 22,232,848 1,046,302 1,842,988 25,122,138 
BUG. TS. cccdvccccscceceseouss | 637,009 31,227 56,144 | 724,380 
icncedcanuneneeeneeued £67,160 27,579 48,542 643,281 
Total to date 1925........e06.| 23,437,017 1, 105,108 1,917,674 | 26,489,799 
Do etsaceeseuce e-| 23,047,986 1,05 0,556 1,896,899 25,995, 41 
Increase or decrease in 1925 { i 1% > Bd = = . = me 
Total for 3 year 1924 ..... wena 35, 038,605 1,594,114 2, 900, 145 39,532,864 
Total for year 1923 ........-- 32,270,373 1,546,565 2,810,654 — 
Increase or decrease in 1924 { ° eo = ee > ae ie a "%, 








PROVINCIAL CLEARING RETURNS. 


Aggregate Weekly 


Month of July. Totals to Aug. 22. 


1924 | 








1924, 1925. 1925. 
Number of Working Days ..... 27 27 

£ £ £ £ 
BIRMINGHAM....... bas 11,319,000 12,023,000 | 78,888,100 | 85,051,800 
BRISTOL 5,671,000 5,532,000 | 38,694,000 | 39,278,000 
DUBLIN x de 185,002,600 | 175,208,800 
HULL ......... execdehewetane eee 4,732,000 4,565,000 | 35,519,200 | 35,363,300 
SM cccccccecccecevesess tee 4)660,000 5,083,000 34,72',300 | 34,796,100 
LEICESTER ...... yosea seals wes 3,846,000 3,973,000 | 25,750,300 | 27,171,600 
LIVERPOOL . . “eee waaetaee 41,199,000 39,658,000 | 301,490,500 | 307,190,100 
MANCHESTER........... eee) 67,703,000 | 66,757,000 | 511,684,400 | 535,957,200 
HEWCABTLE ON. TYNE........ 7,839,000 | 6,689,000 | 67,966.300 | 55,819,500 
NOTTINGHAM........ iata sees) 3,091,000 —-3.077,000 | 20,962,600 | 22,589,400 
GHEFFIELD...............0c2++ 5,131,000 4,534,000 | 36,242,500 | 35,062,300 

NUNN iia daewa<cvnccecciaccces .! 155,241,000 151,891,000 iF i - 





OVERSEAS BANK RETURNS, 


NOTE.—The latest return of the Bank of Esthonia appeared in > 
Economist of June 27; Bulgaria in July 25; Denmark ‘n Aug, 8 
Canada, Danzig, Roumania, Russia and Egypt in Aug, 22. 


__U.8. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 














| Aug. 21, | Aug., 14, | Aug. 7, July 31, 
RESOURCES, ; 43925. | 1935. | 1926. 1925. 
TOORl GOld COOOTVOR 6 occ cccccsccccecs | 2,775,210 | 2,777,610 | 2,778,010 | 2,791,080 
Total bills discounted........ deakemes {' 559,480; 538,180 | 543,840 "468,360 
Bills bought spen in market.......... { 195,310 | 211,660 211,970 210,480 
Total U.S. Government securities....| | 323,260 | 328,580 | 333,490 330,160 
Total earning assets .......ccccccees 1,090,900 | 1,090,770 | 1,101,650 1,021,340 
TE POON co oa 60 deseweecscacecst 4,794,240 ; 4,782,690 | 4,741,120 | 4,679,810 
LIABILITIES. | | | 
Federal Reserve notes in actual] 
GUROUIEMOIN sack ccccvectesss sacs | 1,616,190 | 1,617,680 } 1,605,560 1,598,400 
Deposits — Member bank — reserve} | | 
Ninian ee ccosscevencacecad 2,183,670 | 2,179,670 | 2,211,750 | 2,152,870 
IN pe a civasvscacensacscal 2,237,190 | 2,236,240 | 2,265,970 | 2,200,580 
Capital paid in and surplus.......... | $34,150 333,650 333,510 | 333,540 
GT MINION s 66:60 ciciccaccecescnces | 4,794,240 | 4,782,690} 4,741,120 | 4,679,810 
Ratio of total reserves to deposit and 
Federal Reserve note liabilities | | 
nee yéteun | 754% | 55% | 153% | 13% 
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NEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted), 





BANK OF JAVA.—In florins (000’s omitted). 






























































Aug. 21, | Aug., 14,, Aug. 7, | July 3l, Aug. 22,/Aug. 15, Aug.8, Aug.1,, Aug. 23, Position 
Pad 1925. 1925. 1925, 1925. Assets, 1925.’ 1925. 1925, 1925. 1924. | May 30,1914, 
Total bills discounted ............. 164,320 173,260, —-180,670~—s-:110,630 | Gola ............ ae 173.500 { 150,074 22.971 
Bills bought in open market ....... 17,800 32,260 31,880 Pee: NONE. csonsicbondcunens } 177,500 | 177,250 178,750 178,500 | “4'938 29,785 
Total U.S. Government securities... 53,240 58,070 61,250 59,680 | Discounts, advances, and <i 
Total earning assets ................ 238,180 266,420 276,620 204,110 other investments...... 155,850 | 155,790 159,790 159,410 144,811 77,567 
Deposits—Member bank—res. acc'nt 833,730 827,270 852,180 £21,920 LIABILITIES, 7 , 
Ratio of total res. to dep. and Federal! Notes in circulation...... 315,500 319,000 316,509 311,000 261 = 103,499 
Res. note liabilities combined . 826% | 800% 795 85°5% Deposits and bills payable 52,500 | 44,500 57,500 61,0009, 96 11,28 
_ SOUTH AFRICAN _RESERYE BANK,.—-In 2" 8 (000 8 fa BANK OF NORWAY.—In kroner (000's omitted). 
Aug. 1, | July 25,| July 18,, Julyll,’ July4, | Aug. 2 ; 
as Be 4s are - es : a Aug. 15, Aug. 7, | Jul o1,; Aug. 15, | Position. 
; ASSETS. | a 1925. 1925. 1925. 1925. 1925 i924. a eae 1925. 1925. 1925 1924,  May31,19]4 
Gold coin and bullion.... 3,284 3,494 4,399 5,03¢ 4,254 549 i aid told 147,227 147.227 147,227 147,234 44 
Gold certificates ........ | San) Te) Ge) Se) en Ee - st ' - an 
Subsidiary coin......... ; 50 50 50 50 50 ee ee a ee | is 8120 12.718 a 
Bills discounted ........ 5986) 5418] 4460) 3906) 4,741) 4,555 | De nnn tei aae) oe Bie a = 
Loans & advances to Gvt. . : ; # 3 1,95 , wor ivesias wl . 99 ‘ 
DUMMIES «.scnccecose 529 547 524 524 5a "223 | _ emmment securities ........ 11,554 11S ye a 8,816 
LIABILITIES, Discounts and loans ........ 315,733 320,358 324,622 430,636 76,911 
ital LIABILITIES, 
Eumeeereeeesesenencess> | RR) SEG) RG OE fee Mb emetnchenietion ........ 373.769 378,062) 384,091 383,163 113,484 
Notes in circulation 9.863 9,520 | 9.583 9,918 10,280 10,704 Deposits at notice ...... 85,836 85,574 84,508 75,267 7,188 
Bankers’ deposits........ 5,286 5,523 5,435 5,788 4,965 5,217 >? 
Ratio of cash reserves " ee BANK OF SWEDEN.—In kronor (000’s omitted). 
liabilities to public... — €6°1% 695% | 757% | 801%  T62% | 662% Aug. 22, | Aug. 15,| Aug.8, | Aug 1,; Aug. 23,; May 3], 
: . SE 25. 1925. 1925, 192 324. 1914, 
___ IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). ne 1925, 18s, * 933,537 | 235702 251,872 1osaie 
July 31, | Jniy 23,) July 17,, July 10, July 3, Aug. ], Balance abroad 
ASSETS, 1°25, 1925. 1$25, 1925 1925 1924 and foreign bills 146,437 140,995 155,621 127,568 0,052 2,172 
Totalsecurities ....) 13,2683 | 13.61.50 13,6448 | 14,01,03 —-13,95,32 18 0100 Swedish and for. 
LOANS ....scccsecee 15,79,97 16,64,47 17,65,45 18,31,26 18,76,71 18,69,5 Gov. securities. . 48 098 48,169 48,174 48,251 56,114 32,465 
Cash cred ecccee 27,49,27 27,73,50 , 27,83,09 28,52,S9 30,53,49 41,29 95 Discounts & loans 285,551 299,225 311,874 354,182 379,00 112,668 
Inland bills ....... §,54 07 4,56,25 5 26,33 5,43,58 6,12,23 4,34,55 LiaBILITIES, 
Foreign bills...... 23,1 31,57 32,15 5 075 18,12 23.82 Notes in circulat’n 461, = 474,328 476,427 493,188 481,542 226,555 
Dead stock ........ 2,74,69 2,749.58 2,74,22 2,72,72 2,58,76 Deposits atnotice — 170,5 172,890 173674 16*,93i 177,164 369,660 
Bal.with other banks! 18,20 13,13 18,97 : 39,57 1,38,42 i 
= seevaseabentoy 46,85,78 | 44,934.04  40,87,39 36,95,57  34,48,64 | 30,24,.54 BANK OF FINLAND.—In F. marks (020's omitted) 
Capital paidup ..... 562,50 56250  6,6250 5.6250 562,50! 5,62,50 | Aug. 15, July 31, Aug, 15, P ny 
ROOT UD oscceus eves 4$,77,56 4,77,50 4,77,50 4,77,50 4,67,50 4,57,50 ASSETS 1925 1928 ] 324, la 191 
Total deposits .. 90,56,33 | 99,92,39 97,58,21 95,42,70 95,85,81 | 1,06,35,32 CNM bo00s60540500edeennes ses 45,286 43,286 42,965 55,091 
The above includes - £ £ £ £ £ £ Balance abroad and foreign oan . i > ; 
Depositsin Lord’n 1,229 1,257 | 1,302 1,328 | 1,392 1,265 a bills ... baaeossse bananas 1,053,194 | 1,079,726 1,068,822 481,944 3 
Adv’nces in L’nd’ 138 | 193 1,194 192) 1, 465 | Finnish and Foreign Govern : _— - 
Sieh, & * “ omen _ | _ _ —_ — °° | ment securities............ 403,29 403,29 405,296 998,642 1 82 
Banks in London 124 | 76 127 149 264 924 | Discounts and loans ........ 326,155 379,112 371,254 739,35 15 
- ——— _ LIABILITIES. 4 i : . ‘ 
BANK OF JAPAN. —In yen (000 3 emitted). | Notes in circulation ........ 1,240,420 1,250,8 1,252,085 1 2 ve 2 ? 
= June 25, July 18, July Julv,4 | July 26, Position Deposits at notice ........ 452,005 | 448,495 __ 444,658 46 22 
Assets. 1925. 1925. 1925. 1925 1924.” Jne 30, 1914 i Rt mit 
Cash and bullion.. 1,128,501 1,127,850 , 1,127, 1,109,061 221,320 BANK OF LATYIA. —In lats {gold francs) (000 = 
Discounts ....... . 171,684 196,736 253 161 245,517 41,740 Aug. 19, A ] Aug J 22 
Advances cceke coe 121,476 121,605 121,663 | 282,175 70,540 Acoma 1925. 1925. 1925 l 
ABILITIES, i ee cae ieee 3556 3 3,53 3 
MEE decakioteon - 1197823 1.179210 1,202,758 1,201,168 1,197,350 362,270 eee ob er- [a5 | aer | "See : 
Govt. deposits -.-. "599,382 607.649 ‘627157 “604,068 | "920501 #7340 | Foreign currency colo colc,  3a5TL| 32535 STR? 66 
Other deposits.... |__90,°87 _100, 103 _ 101-367 80, eas __75,083 11,440 | Treae. notes & small change.. —_ 11,888 12.510 11,734 85 
st DEN BONES anadusnsoccsce 60,127 0,22 59,44 6,639 
__BANK OF FRANGE.—In franos (000's omitted). Loans against securities... $3448 $8101 48024 231 
Aug. 27, ug. 20; Aug. 13, Aug. 28, | Position PRO NNNIN 5 cscsctacvenseceve 5,458 1,008 634 Jo 
ASSETS, 1925. Tos, 1925. 1924. May 28,1914 LIABILITIES, 
Gold coin and builion . 5,546,998 5,546,977 | 5,546,959 5,543,801 | 3730,625 Notes in circulation .......... 28,590 28,291 28,424 28,350 
Of which held abroad 1,864,321 | 1,864,321 | 1,864,321 aan |, eee COERE OOIE GD ccccccccsecces 11,659 11,659 11,659 11,559 8 
Silver coin and bullion.... 311,016 311,867 311,820 300,667 632,650 NUNS cavcuneksesessensenaee 1,522 1,522 1,522 1,522 
Discounts and advances... 6,362,072 6,131,738 | 6,162,204 7,118,766 2,327,775 Bpecial FeSSTVS ...cceccccsess 1,009 1,000 1,000 1,000 
Advances to the State .... 27,750,000 28 0€0,000 128,100,000 22,800,000 ee SIND nics esse vasess dae 6,568 6,510 6,783 6.430 
LIsBILITIES. Current accounts ............ 45,946 45,314 46,873 46,772 
DOE cisccheatcescucanen’ 44,701,670 44,785,450 44,906,227 40,034,484 5,811,875 Government accounts ...... 75.234 76.08 75 96" 75,769 
Government deposits......| _ 42,049 7,571 | 14,459 16,146 183,700 yovernment deposits ...... i ms nope scene : 12,591 
Private deposits .......... 2,387,239 2,351,723 | 2,384,619 1,983,451 845,950 Other liabilities .............. 16,983 18,159 17,23 15,159 
SOSNNAL DARE OF BELSSE—Ia francs (000's omitted). BANK OF LITHUANIA.—In lt. (000's omitted) 
cate | a “ ot ae . Position Aug. 15, | July 31, | July, 15! J ine 15, 
Aug. 20, Aug., 12, , Aug. 6, y 30, Aug. 21, May 28, 25." 1925 1925. 1925. 
Asexrs, 1925, 1925 1925, 1925, mam) lew OO seuss. | Sates | diab 33.287 
Coin (gold & silver OE ovserevsneves oseeee “ : o 4 
and bullion) .... 384,956 384,932 384,539 384,536 353,77 322,650 | State Treasury coins ....| 2,268 2,371 2,496 2,826 
Becurities «....0.. 1,316,572 1,358,204 1,420,562 1,412,978 1,264,500 697,600 | Dollars, £ sterling, &o. ., 25.227 28535 32013 12 7,886 06 
Notes in circulatn..| 7,595,669 | 7,658,366 7,674,674 | 7,687,878 7,625,087 | 934,150 | Discount and credit ....) S917 | 59.485 | 59,780 | 38,211 S802) ) oh 
Current accounts.. 184.959 144,609 220,780 175,170 272.735 112,125 eA) oS. ssckscxace a 12.000 12,000 12,000 12,000 12,000 0 
ae 625 25 25 62! 625 
NETHERLANDS BANK,.—In florins (000s omitted), Banknotes in circulation| 81,204 | 73497 | 80309 | 79 a sates | 6700 
Aug. 24, | Aug.17, | Aug. 10,; Aug.3, | Aug. 25,| Position | Deposits ................ 14,459 | 19,796 | 21.967 24,592 24.640 | 39.702. 
ASSETS, 1925. 1925 1925. 1925. 1924. May30,1S14 en 
Gola peSehih ere ‘aim 414.04 419,38 419,403 531,511 165,092 BANK OF POLAND. —In zloty (000° s omitted). 
Es sesabeseneccs 7 22,817 22,6 22,547 11,835 8,436 _—_—_ py = - seis 
Dscts.andadvances 449,286 | 456,918 457,441 | 440,043 374,668 153,504 Aug. 10, July 31, July 20, July 10, Aus. 
LIABILITIES, - AssErTs “1935, 1 925. 1925. 1925. ee 
Notes in circulat’n | 863,260 | 872.863 $87,419 | 901178 | 946,733 316,632 ees] Sa | ee | ee | ee) 
eee 28,90 27,555 21,4 42,0 51,756 : - » 
- 903 » 1,430 2,057 1,756 5,016 with foreign banks 90,037 91,515 100,544 123,158 28 
SWISS NATIONAL BANK.—In francs (000’s omitted). Private loans & discounts... 323,285 326,072 SI8Bs1 326,253 183,748 
Aug. 22, | Aug. 15, Aug. 7, | July 31, Aug. 23, | Position | Notes incirculation ....... 457,802 | 461,639 440,841 467.4813 
ASSETS. 1925. 1925. _ 1925. 1925 1924. May31,1914 Deposits ... Sista ceenansehae s 73,212 80,546 92,423 116,693 147, 
Gold........ eoeeee| 527,203 | 523,405 521,268 507,995 505,242 171,175 eee Se = ae ‘ — 
MOE cS ccgserescrs 89,226 89,231 88,955 89,160 94,892 18,350 BANK OF CZECHO- SLOVAKIA. —In Cz. K. (000’s omitted). 
Assets & advances 291,491 291,637 290,138 276,300 280,955 103,000 z 
LIABILITIES, ] 7 Aug. 15, | Aug. 7, July 31, ) Ju 
Notes in circulatn 767,783 780,975 801,297 824,445 += 817,810 —«-275,925 ASSETS. 1925. 1925, | , 1936. 7 
Deposits ........ 186,733 | 186,245 157,636 111,252 113,193 33,750 | Gold and silver holdings ...........+..+- 1,030,905 1,050,951 | 1,050,911 1,050,800 
- —— | Balance abroad and foreign currency....| 64§,9:4 639,485 632,524 639,488 
THE REICHSBANK.—In Re ichsmarks* (000’s omitt ed). Discounts and advances .......... ... «+| 1,094,547 | 1,086,170 | 1,094,886 1,141,866 
a a eo ae | as oust Uncovered state notes debt balance ....) 5,302,673 | 5,308,873 5,327,374 5,333,544 
Seieiints 1925. 1995. 1955.” “1935.” | Other assets rar ecessvecnseasecees pabee 373,430 522,994 €06,079 3 
. . Sa a ot JIABILITIES, 
Reichsbank shares not yet issued 177,212 177,212 177,212 177,212 State notes in circulation .......... eee. 7,212,784 | 7,337,164 7,548,617 | 7,035.68: 
ee ee eee 1,137,231 1,114,550 1,113,678 1,104,136 . 9.217 
G7 Fz : ne pers Check account balances ............00-: 656,684 671,662 570,939 849,211 
Of which deposited abroad — iasene 97,657 97,657 102,778 123,281 Other liabilities 578,001 | 579,657 572,218 607,658 
Reserve in foreign currencies . . 358,429 357,663 358,511 368,045 wa Et — a 
Bills of exchange and cheques.. -<. 556,142 1,617,917 1,706,121 1,789,240 — y 
Silver and otherccin ........ see . 69,525 68,551 67,128 ‘ 66.683 AUSTRIAN NATIONAL E BANK.—In schillings (000" 8 omitted). 
Notes of other German banks .... 35,206 28,285 19,899 9,581 ASSETS. Aug. 15, Aug. 7, July 31, Aug. 15, 
NS Sn oss eseceee 16,427 20,310 23,845 60,293 Metal reserve— 1925. 1925. 1925. 1924 
DEE cis scsbeaeeesnwow 201,937 201,874 201,682 201,668 Goldin coin & bullion........ 14,830 14.830 11,347 10,845 
Other —. pbabeeeveseapenensee e* 683,172 €60,475 618,075 502,056 Foreign bills .. .ccccsccere oe ae aan sas 464,804 318,117 
IABILITIES, Other foreign billst ............ 98, 02,34 103,202 os 
Reduced capital............0...+- 122,788 122,788 122,788 122,788 IN MOUINUEE 655505008000000» 77,834 81,069 85,334 327,367 
Increaseof capital (shares not yet on a satis — Advances to the Treasury ...... 199,867 200,389 201,075 223,024 
DE. Skvcnécceceésdsnesnsed 77, . 521 5212 LIABILITIES, 
PEE RR ee ee: 185,807 185,807 185,807 155,807 Reserve fund Sibiimeow Mba esnneaes 2,679 2,679 2,679 487 
Notes in circulation ......... ani y 2,292,255 2,373,233 | 2,472,669 2,530,329 Notes in circulation ........ Kank 784,966 797,810 837,317 761,556 
Other daily maturing obligations .. 976,859 926,332 810,355 699.687 Deposits ............2-ses220-e+e 80,914 66,224 29,510 117,159 
Loan from Rentenbank .......... 23 310 439 439 t rainst 
Other liabilities .................. 490,357 461, 157. 516,881 562.652 t Contains such foreign vills and “balance s as bought from customers against 





* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is cajlculated in accordance with the new legal prescription, 
one pound of tine gold equals 1,392 Reichsmarks.”’ 


kronen under the agreement that the same amount of foreign currency shall b¢ 
supplied to the customers at fixed terms on condition of such sums in kronen 
being returned by them as were paid by the bank for the foreign currenc) 
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NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 

















omitted). ea ae es 
- - —— - rem | June30, | Junel5, | May 30, May l15, | June 3 
aan Asses, | =m oe = aoa aftr | 1925. 1925. ' | 1925. 1925. 1924. ' 
e eservo— . | . ; : ° and balances) | 
Gold goin and bullion .............. 630,292,225 630,293,329 449,931,936 | 1 340 
Drafts and NOUR oso eeeeeeeseseseeees | 2,074,954.957 2,048,015,812 1,352,779,851 pe tenses: 2,366,951 2,528,071 2,341,349 2,408,411 2,697,657 
fiver coin and bullion .............0.. 12,175,988 175.9 13,557,804 re | 
coos bills, warrants, ani securities... | 1,613,835,598  1,612,758.525  1,305,320,058 ee: a aon ieee Siovaes Teeo78 
Advances to > a 1,957,536,429  1,957,555,429 = 1,978,982,500 LIABILITIZS. ae | , sit os en 
41 ABILITIES, . . 
ghare capital (gold crowns 30,000,000%) 432,186,664 432,186,664 449,673,986 | Notes in circulation) 5,181,699 5,062,058 | 5,097,948 | 5,102,685 | 4,542,260 
1 (gol 32 + psts.; 592,119 594,683 596,781 646,217 751,011 
Notes in circulation ........-.sesesees 4,655,011,316  4,679,884,634 | 3,497,051,340 | private sight depsts. 1,999,226 1,938,079 +—«1,914,126 «1,958,794 ‘1,878,250 
Current accounts, deposits, &e......... | 2,091,825,139 _2,023,181,192 _1,511,486,443 | private Gegeciin | ct os an aoe rere 
a * Calculated at pre-war parity of exchange. fixed dates ....../ 1,028,114 1,030613 1.037571 | 1,040,616 ' __ 1,070,916 
NATIONAL BANK OF THE SERBS, &c.—In dinars (00's omitted). 
——————————Kug. 15, _) Aug. 8, July 3l, | July 22, |) Aug. 15, LONDON RATES. 
Assets, 1925. 1925. | 1925. 1925. 1924, 
ane cea ce 73,275 73,205 | 73,166 72,920 Si gee ee ea eed are eee ara 
Other coin and notes 23,155 22,225 | 21,244 20,279 22,345 a.i/8.|/4.|/.J/¢./8./8. 
Foreign credits ...... 335,673 399,658 393,117 373,062 | 357,736 ae ies #8!) 62/8) G8) ef 
a a caenon Seen 942,828 945,183 943,751 933,543 | 1,231,312 wil) aa |seiasal 88)isn | os 
Govt. advances ...... 4,519,577 4,519,507 4,519,459 4,519,189 | 4,564,523 lq |< |<" |< Je < |< 
LIABILITIES, magne ee = Se a en 7 
Notes in circulation... 5,824,710 5,781,735 | 5,660,812 5,626,431 5,689,122 Bank rate (changed from 5% August6| % % % | % % | % | % 
Atate credits ........ 366,855 366,785 | 366,736 «366,466 389,951 ME i reks asiace ace oyaanacticss 4h 4h 4hsC it hC«dCGR’C:*«*dK 
Deposits ...... sees 908 927 | 778,885 50,200 5,102 arket rates of discount— | 
934,9 868,92 78,885 7 385,1 M Ket t di 
ays’ bankers’ drafts........../32 33 33 3 33 4/32 34/338 
BANK OF SPAIN.—In pesetas (000's omitted). 5 months’ do Sa wadvadveuceamans \33 134 Hi3g 2 if 3h “BE 13} 
— Ane. Oe, | ue. | Aes.t, | Aas. 1, | Ave 01,1 Focilen” months’ do ........... ercccccee 136 Sig 8/578 S318 Sé55 [38 |S 
Assets, 1925. 1925. 1925. 1925. 1924. | May 30,1914 _ § months’ do ..... seteeeee cooceee(4  4ts Bites B4ts B4ts BR 4S 
eh cecaueisil 2,536,628 2,536,628 2536621 | 2,536,620 2,534,636 521,775 | Discount (Treasury Bills)— ca. a : i 
Bilver .. 658.407 654.405 655,128 653,554 | 658.855 728,600 2 months «2... see seeeeveeeees oS Sth Ste Ste BSH FSH 32 
Loans & discounts 2,297,548 2,331,533 2.354.204 2,372,341 | 2,153,957 | 800,725 — teteeerererecseeeeserees jis Sis Ste SHA TSH 4/588 4/53 
Spanish 4% stock 344,475 314,475 344,975 344,975 | 344,475 | 44,475 «| . Gmonths ........ se eee eee eee eee Face! ipoaas oa set Sse bee ES 
Treasury bills... 150000 153000 150/000, 150000 150000 150/000 | Uoans—Day to day... eee els es es 
Leameuentne. BIE oviscccccsencscececctssacs o+-(3h (34 3h Sh SR 34 334 
Girsulation ...... 4,291,448 4,332,782 4,339,916 | 4,286,371 | 4,393,942 901,550 | Deposit allowances: Banks ........ 24 3 af 24 Io bt 
Deposits.......... 986,151 992,458 980.728 980,654 896926 477,500 Ben... x, — 7 a a a 
BANK OF PORTUGAL.—In escudos (000's omitted). oe t Additional to those offered by tender in the preceding week. 
. Aug. 5, July 29, July 22, July 15, Aug. 6, Cc r ith ‘ k 
SSETS, 1925. 1925, 1925. 1925 1924. omparison wi revious weeks :— 
Coinand bullion ,, 9,897 9,937 9,835 | 9,944 9,551 are = P ae 3 Som 
Of which gold ..... 2 8.577 8,577 8,577 8,577 8,577 
Balances abroad ... —_-193,875 196,356 203,620 211,421 161,457 ead Bank Bills. Trade Bills. 
Discounts ......++0. 197,352 198,617 194,305 198,472 172.856 te — ——<—<—$= 
sa agua > 2,519,760 1,512,754 1,520,119 | 1,528,264 1,467,759 %.q 3 Months. 4 Months. 6 Months. 3 Months 4 Months. 6 Months. 
Noves in circulation, 1,629.649 1,617,385 —«'1,624,290 | 1,636,171 1,649,865 | ~— = 7 
Deposits ........ |” 5,98: 54.3 756 7 1925, 7 % % % %, |, 9 % 
I 7,989 64.373 63,756 70,312 | 30893 | 4 ae) gn 4a a 33 Ps 5 70 “" 4 
BANK OF ITALY.—In lire (000’s omitted), ate | So 3 = © te — 7 
July 31, July 20, | July 10,| June 30, | July 31, |; Position — ‘tae 2 32 33 42 4° 3 44 3% 5 
Assets, 1925. 1925. 1925. 1925. 1924. May 31,1914 | — oe . I —#— 
Total cash ...... 1,532,780 1,548,460 | 1,708,348 1,562,379 | 1,591,737 «1,221,875 
island bills .... 4,671,813 4,450,495 | 4,518,144 | 4,509,611 | 3,345,138 418,400 MOSCOW QUOTATIONS FOR CHERVONETZ. 
vances to the 
Treasury .... 5,378,525 5,378,555 | 5,378,655 | 5,378,695 | 5,633,918 nil According to advices received in London, the following are 
Other advances. 3,248,560 3,092,902 | 3,098,075 | 3,352,595 | 1,767,531 79,175 he M iiaaiiiniaaliatia ; 
Securities ...... 367,187 | 367,385 | 367,485 7,430 | 413,215 205,700 | the Moscow quotations for chervonetz :— 
4IABILITIFES, . 
Note circulation 15,261,259 14,899,818 15,147,414 |15,052,571 13,321,574 | 1,556,929 £1,00) sterling equals 942 chervontzl. 
Deposit & drafts 1,753,824 | 1.627224 | 1.629.356 | 1.841.965 | 1,959,989 193.975 $1,009 " 1°43 ” 








COMMERCIAL and INDUSTRIA 


BANK OF U.S.S.R. 
“PROMBANK” 


Capital Fully-Paid  - - : - - . - Roubles 40,000,000 
Reserve and Special Funds - - - - - - 6,836,000 
Current Accounts and Deposits - - - - - 194,638,000 


| 








HEAD OFFICE : 


MOSCOW, KARUNIN (£. Stock Exchange) Place Nr.2/7 


82 BRANCHES IN ALL PARTS OF THE U.S.S.R. 


Correspondents in Europe, United States of America and Asia. 


ALL BANKING OPERATIONS EXECUTED, TRANSFERS TO 
ALL PARTS OF EUROPE, AMERICA AND OTHER COUNTRIES. 
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OVERSEAS BANK RATES. 


Amsterdam .... Jan. 14,1925 .. 
Athens ........ Feb. 5, 19235 .. 





- Feb. 26,1925 .. 
Brussels ...... Jan. 22,1923 .. 
Bucharest...... Sept. 4,1920 .. 
Budapest ...... May 28,1925 ,, 
Calcutta ..... eos July 2,1925 ., 
Copenhagen.... Aug. 24, 1925 .. 
Danzig ........ Mar. 6, 1925 .. 
Helsingfors .... Aug. 14,1925 .. 
Lisbon ........ Sept.12,1923 .. 
New York Fede- 

ral Reserve .. Feb. 26,1925 .. 
Madrid ........ Mar. 23,1923 .. 3 | 


a 





BRIG. cccccccccece 
Rome ....cecese 


Changed. 


Aug. 
July 
Mar. 
Feb. 


BEB cccccccece 
Btockholm ... 
Bank 

places ........ July 


Swiss 


TEED ecsoccccse 


- July 


Vienna ........ July 


Warsaw ........ 


Irish........+0+6 


June 18, 1925 .. 


April 15, 1925 


Mar. 


24,1925 .. 

9,1925 .. 
25,1925 .. 
16, 1924 .. 


FR 


23, 1925 .. 
14,1923 .. 


Je om440-3 


Ww 


_ 
o 


23, 1925 


(See note below) 


65,1925 .. 6 


The Bank Rate of the South Late Reserve Bank is 54% for first-class 
commercial bilis (90 days), and 6% for agricultural bills (of not more than 


six months). 


Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 % ; loans 


on collateral security, gold francs, 14 %. 


We are informed that the head office ofthe De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 34 per cent. to 44 























per cent. 
RATES OF EXCHANGE. 

London on | Deance Par. oo << a 
Paris ......../francs to £1 T.T, | 25°224 | 82° 37-42 | 103° 45-50 | 103°40-45 
Berlin ......../marks to £1 | T.T. | 20°43 /189-19 bins. | 20°39-42 | 20° 38-41 
Vienna ......\{schllgs to£l) T,T, | 34°58 | 317/322,000 | 34°45-55 | 34°43-48 
Prague ....../kroneto£l | T.T. | 2402 | 1494-150 _ | 1633—164 
Warsaw ......jzloty to £1 T.T. | 25-228 | 23-30-50 | ps ag 
Regal ........|Est.mks.to £1) T.T. i 2000 | {st0-1850 | 1810-1850 
Riga..........{lats to £1 T.T. | 25°22 | 23°12-39 | 25° 04-29 | 25° 04-25-29 
PDL nc senee lits to £1 T.T. | 48°66 as | 49° 20-4930) 49-25-35 
Bukarest ....\lei to £l T.T. | 25°224 | 910-920 | 945—950 980—985 
Budapest ....|kr. to £1 T.T. | 22 | 340/350,000 | 345/347,000 345/347,000 
Constantin’ ‘ple piastres to £1) T.T. 110 | 835-850 | 825-832 | 835—845 
BEER. ccccccce -|leva to £1 | oe 8 oe 610-620 | 660-680 660—680 
Belgrade...... dinars to £1 =e. 350-350 | 270—273 268—273 
Amsterdam ..j|fiorin to £1 } =. | 2 io} 11°593—60 12 * 054-053 | 12 - 053-6 
Brussels ......jfrancsto €1 | T.T. | 25°224 | 89-20-30 | 166°85-90 | 107° 45-50 
DP Sesbaessee kronerto£l | T.T. | 18159 | 32°42-47 | 25-80-85 | 24°78-83 
Stockholm ..|kronorto £1 | T.T. | 18159 | 16° 84-87 | 18° 064-073 | 18 - 084-095 

Helsinefors kronerto £1 | T.T. | 18159 | 27-27-32 | 20°80-85 | 19° 87-92 

eingtore --|F.marksto£l) T.T. 25224 | 1784-179 | 1924—1923 | 1924-1923 
drachme to£l) T.T. | 25225 | 243—248 313 —318 323—328 
lire to £1 ) T.T. | 25°228 | 101A—1013 1334—1334 | 1298—1293 
..|francs to £1 T.T. | 25°22§ | 23: 23-26 25 * 03-05 25 - 04-07 
-\pesetasto £1 | T.T. | 25:224 | 33-74-77 | 33°70-73 | 33° 78-81 
jpence toeseu.| T.T. | 533d | 14-18 | 245-24 | 23,-2 
Alexandria ..|piastresto £1} Sight rata | 972—97 # | 97¢— —97$, | 978-978, 
New York .... dollars to £1 | Cable | 4 | 4°49—4994 | 4° 8544-853 | 4° 853-85 
Montreal :...|dollarsto £1 | Cable | 4-864 | 4-483-493 4° 85,5-) | 4° 854-85 
Buenos Aires. pence to peso) T.T. | 4762d | 41Z—42 95,5—4544 | 45-454, 
Rio de Janeiro|pence to mils.90 days) 16 5,4 6-64 | 64-64 
oe - ..|pence to peso) T.T. | 51 434 —438 — 50 49—494 
Valparaiso ..\pesosto£l (90 days’ 13:33 | 44 10 +40° 40°00 
Lima ..... .-. Eng.to Per.£1/90 days; par | 73% prem. imp - 219 prem. 
Calcutta ....jster.to rupee) T.T. |) 10to/ 1s 53d 5,.d/ls 640-6 ls 6;d- 4d 
Bombay ......\ster. to rupee) T.T. Gold 1s bid Si dils hacia | ls 6.4,d-5d 
Madras ......\ster. to rupee) T.T. Sovn. Is 54455 a) ls €ad-63d == ls 6454- aod 
Hong Kong....\ster.todollar; T.T. | .. 2s 4 d-44d | | 25 48d-38d | 2s 484-28 5d 
Shanghai ....\ster.totael | T.T. ee 3s 3d-33d | | 3s 2 fd- 214 3s 23d-3s 33d 
Singapore ....\ster. to dollar} T.T. | .. 2s 4d- 4h } 28 4kd- -44d | 2s 4hd-434 
Yokohama ..jster. to yen T.T. | 2458d 1s 9}§d-10d) 1s 8;3.d-3d | 1s a ited 
Manila ......ster.topeso | T.T. | 24066 {2s 2kd ae Ogd 142s 0} 
Mexico ...... -.-\pence todols.| T.T. | .. (+29d—30d 24¢d—2424l 24d. ‘23a 
+ Rate for previous day. (b) Represents krone to £1, at a par value of 


24°02 to £1. t 1 schilling=10,000 paper crowns. 
CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust 


Company cable the 


following money and exchange rates in New York :— 
Aug. 28, July 30, Aug.6, Aug. 13, Aug. 20, Aug. 27 























1924, 1925, 1925, 1925. 925. 1925, 
% % % % % % 
TS ..ccisocsspesbas 2 oo 4 wo 4. 4 4 ww & 
Time money(90 days’ mixed coll) S eo 4 .. && . 43 e «a 82 
Bank acceptances :— Selling Rates. 
Members—eligible, 90 days.. 22 .. 33 .. 3 ss aw Bw SS 
Non.-mem.—eligible, 90 days 2 — =a Bw Bes & 
Ineligible, 90 days.........+s Pa oe Ue: es: GE ca: ME oe OU ne 
Commercial accept..90 days .. 3: .. 4 4 a. 4 4 
| i 
Rates of Exchange. Par Aug. 28, Aug. 13, Aug. 20, Aug. 27, 
New York on— Level. 1924, 925. 1925. 1925. 
London— | | 
60 days........ ! (| 445625. 481 | 481 4°8087 
Cable...... ---- + |Dollars for £1 | 4°8666 - | 4°48625 48575 | 48575 48562 
Cheques ...... (| 4:48375| 48537 | 48550 48568 
ee cheques|Cents for 1 frane 19°30 | 54025 | 46650 46875) 4°70 
Brussels ...... » |Cents for 1 franc 19°30 | 50050 4°50 45350} 4°5350 
Switzerland ..,, |Cents for 1 franc 1930 =| 18°83 19°415 19°3975 | 19°38 
. Cents for 1 lire 19°30 44275 | 361 | 36225) 3°7475 
Cents for 1 mark 23°81 “0014 | 23°80 23580 | 23803 
'\Cts. for Austrn. shlg.| -| 1407 | .. 14:00 1400 =:1400 
\Cents forl peseta | 1930 13°27 1439 | 1441 | 14:39 
(Cents for l guilder | 40°195 | 38°71 40°225 | 40°29 | 40°28 
] ( 16°23 22°:2 =| 23°04 | 24°55 
loents forlkroner | 2680; 1385 1842 | 1868 | 19°72 
(|2660  26°875 | 26°88 | 26°86 
Cents for 1 drachma, 19°30 | 1°82 15 525 | 15425 | 151 
Can. Centsfor$1 | 100 [10000 4% pm)#;% pm 5% pm. 
Yokohama .... ,, |Cents for 1 yen 4985 (41:14 41125 | 41:00 | 40°75 
Hong Kong.... 4; [Gents for H. Kong ¢ | 53°70 5730 | 5800 | 58875 
Shanghai ....,, |Centsfor] Shng.tael; .. 55°00 77°00 7765 | 78375 
Calcutta ..... +» {Cents for 1 rupee me 32°27 3662 | 3663 | 36°78 
Buenos Aires.. ,,; \Gola pesos for $100 103°65 ,129°:00 109°40 | 109°40 | 109°26 
Rio de Janeire ,, |Cents for 1 milreis 32°42 | 10°10 12°00 12°25 | 12°70 
Valparaiso .... ,. ‘Cents for 1 peso | 2060 | 10°20 11°95 1210 '1212 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Gountey. Par Value 
MoounSer...... pieess Sucres to £......; 1000 
Venezuela .......... Bolivares to £ ..; 25°25 
Colombia (Bogota) .. Pesos to £20......| 100 
Nicaragua .......... Cordobas to £.... 4°8665 
Ban Salvador........\Colonesto# .... 9°73 
Guatemala ........../Pesosto£...... 90°23 
Costa Rica .......... \Colonesto£ .... 10°45 
Bolivia .............pencetoBoliviano) 1920 


Usance, 


1925. Rate, 


(Sight London Aug. 22 21°05 


| 
| 
| 
| 
, 


hy 
” 
” 
" 
” 
a 


Aug. 26 25°30 
Aug. 24 99°25 
June 30 4°80 
Aug. 22 990 
Aug. 22 | 292 

May 28 18°92 
July 25; 17% 


GOLD MOVEMENTS. 


The following table shows arrivals and withdrawals of gol@ 
during last week :— 























1925. ARRIVALS, £ 1925. WITHDRAWALS, £ 
Aug. 22 nil DMD SusSRRMARSNSEseR NEAR sce nil 
» 24 Se fae See seanssessccss. ces al 7,000 
» & nil | Singapore.......... SOVS = 000 
» 26 nil a ED A seaeeen --bars sold 258,000 
i. ae nil 5p ss 0 00ks oo sksst see 468,000 
» 2 nil | Straits Setts. ......sovs 18,000 
Java peweeNebs was °° 17,000 
| a eererr ae 55,000 
Dlg AMM a eras a cai bars sold 250,000 
Switzerland........ SOVS 5,000 
i: ae isaathenaseus bars sold 13,000 
RE nil | tices 1,101,000 
Net efflux, £1,101,000. 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote | the following rates :— 
Union of South Africa. Union of South Africa, 
From close ot Mail, From June 4, - 
June 5, 1925. 1925. 
London on South Africa. ‘South Africa on London. 
Buying. | Selling. Buying. Selling. 
isis aiinliaaiininiiia’ ” i & ais. ig prem.| 3 % prem 
ST comsuauhnniinnens 12% dis. % dis. 2 to #,% ” 
SO GAYS occccccccccccces 2 " % wn " 18% ” 
60 days } 2 ” % mn A ” % 
90 days evees ” % on 14% =» ta% w» 
120 days e eee 3 % a 1 ‘® ” 2x5% ” *. 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OP NEW ZEALAND, 














| London on Australia and Australia and New Zealand 
| New Zealand. on London. 

Buying. Selling, Buying. Selling. 

| Aus- New Aus- New Aus- New Aus- New 


tralia. Zeal’nd tralia. Zeal'nd tralia. |Zeal’nd| tralia, Zeal'nd 





OE, senteconal 4s oe 100; | 1003 993 | .. 100 1003 

Demand ...... 99 993 | 100 294 93 993 998 

30 days ......| 98 98 oe - 98 984 | 99 993 

60 days ...... 97 ee | -- =| 98e | 98 cy 

@0days ......| 97 97f: | ee - | 97 | S| .. o8R 
BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended August 26, 1925, 























Imported into Great Britain and | Exported from Great Britain and 
Northern Ireland. | Northern Ireland, 

From— £ |\To— £ 
United States of America .. St) RD 55 Scans wes seweevens _138 
British South Africa........ 40,040 ED 5055.0 0se00ssacases 23,840 

| || Netherlands.............0..| 122,043 

} Belgium...... Spanescaveses 6,800 

WURMOO 50000600000 400s 0000 4,262 

RMEIRE 6 0008066000084 29,997 

if eee 1,365 

Czechoslovakia . ie 1,364 

Perr TTT Terre rie 3,390 

j JOVG...... one eseecreeee 0,000 

| Britis h India (hae asuste nen 127,575 

| Straits Settlements ........ 74,050 

| DEM. Sciouesdeaseehosewere 10,000 

Other countries ............ qi 

Total declared value Of Total declared value of ————— 
imports .......- <cakewae 44,121 | WROTE 0 ons ccucecvceses 421,597 


Messrs Samuel Montagu and Co. write on August 26th as 
follows :— 
GOLD. 
The following movements of gold to and from the Bank of 
England have been announced since our last letter :— 
Received, Withdrawn. 


£ £ 

Aug. 20...... eet pincauees oe nil o* nil 

Di cciuaneom ib eaeabeaeens nil “a nil 

= OE are ere - nil se nil 
4 Dice srabokeaeeuewaseee's nil ~« 17000 
ie Pein wan's fica cwekeasneneb as nil .- 258,000 
Me OL EbARibsos Sek anee sees oe nil .. 558,000 


Of the above withdrawals, £100,000 was in the form of 
sovereigns, the destinations of which were given as follows :— 
£55,000 to India, £18,000 to Straits Settle: ements, £,17,000 to 
Java, and £10,000 to Singapore. During the wee Kk) under 
review £833,000 on balance has been withdrawn from the 
Bank. The net influx since the resumption of an effective gold 
standard is now 457,351,000. The prohibition on the e xport \- 
tion of gold coin, gold bullion, and fine gold bars from Canada, 
except under licences issued by the Minister of Finance, has 
been further continued from July I, 1925, to July 1, 1926, by 
proclamation of the Governor-General. T nd following figures 
(in lacs of rupees) relate to India’s foreign a during July 
last:—Imports of private merchandise, 17,74; exports ol 
private — handise (including re-exports), 28, 26; net imports 
of gold, 2,56; net imports of silver, 1,99; net imports of cur- 
rency notes, 3. The total visible balance of trade in met 
chandise and treasure was Rs. 6,09 lacs in favour of India. 
The balance of Government transfers of funds was Rs. 2,54 
lacs against India. 
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SILVER. 

There has been a quiet and steady market during the week; 
owing to stronger advices from China the undertone is fairly 
At present no wide movements in prices seem likely, 
though, as the year progresses, the satisfactory monsoon in 
India ought to create a healthy demand from the Indian bazaars. 
America has again been a reluctant seller, and the Continent 
has not figured importantly either as a buyer or a seller. 
Owing to a change from silver to nickel coins, Norway is dis- 
posing of a quantity of small silver pieces equivalent to about 
3,000,000 fine ounces, which may eventually be sold in this 
market. No fresh Indian currency returns have come to hand. 
The stocks in Shanghai, on the 22nd inst., consisted of about 
38,300,000 OZs in sycee, 50,000,000 dollars, and 4,100 silver bars 
as compared with about 58,800,000 ozs in sycee, 49,000,000 


YW 


dollars, and 3,580 silver bars on the 15th inst. 


good. 


GOLD AND SILYER PRICES. 
oe 

















1925. —_ \Silver—Per Ounce. Date. Bilver. 
Ounce. | Cash. Forward. Cash. 
s di} d d d 
Aug. 22.00. 84113 | 328 32} Sept. 5,1919..) 588 
24....| 84114 | 324 325. | 3,1920..| 59 
25... 84114) 324 327. 2,1921..| 38} 
26.446, 84214 32ip | 32h 1,1922..) 354 
27...., 84114 328 323: Aug. 31,1923..| 3045 
28..... 84114) 32% | 328 29,1924..| 342. 
NOTICES. 


Barclays Bank, Limited, announce that they have opened 
new sub-branches at the corner of Meavy lane, Yelverton, 
South Devon, under the management of Mr S. N. Cloke (also 
manager of Plymouth branch); at 13 Auckland road, Cockerton 


(Darlington), under the management of Mr. James Knox 
(manager of High row, Darlington branch); and at Dun- 
church, under the management of Mr E. H. Thomas (also 
manager of Rugby branch). 


The National Bank of South Africa, Limited, has recently 
opened the following branches :—Burghersdorp, Cape Pro- 
Moorreesburg, Cape Province; Gatooma, Southern 
Rhodesia; and they have also established agencies at Magut, 
Natal; Matubatuba, Natal; Rosendal, Orange Free State; 
Bwana M‘Kubwa, Rhodesia; Charl Celliers, Transvaal. 


vince ; 








MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


‘This tableis extracted from the Commercial and Financial Chronicleof New York. 





Net Earnings. 


! 
{ncr’ase or 


Miles of Road. Gross Earnings. 


Increase or 





1923, 1924, 1924, Decrease, 1924, Decrease. 
g g 2 | & 
June .... 235,691 236,001 | 464,759,956 — 75,442,339 101,527,990 | ~22,846,602 
July ... 235,477 235,145 | 480,704,944 — 53,517,158) 112,626,696 »— 9,601,754 
a 235,445 235,172 | 507,406,011 — 55,952,018, 134,669,714 |—_2,148,28] 
Sept. .... 235,640 235,178 | 539,853,860 — 5,116,223) 165,049,184 | + 30,137,287 
Oct. .... 235,625 235,189 | 571,405, 30 |— 15,135,757) 402,654,709 | - 41,345,593 
Nov 236,122 236,309 | 504,589,062 — 26,135,505) 131,435,105 + 6,350,391 
OG, cece 235,875 236,196 | 504,818,559 + 11,308,918, 380,337,665 — 6,689,812 
1924. 1925. 1925. 1925. 
Jans os«x 235,496 236,149 | 483,195,642 |+ 15,866,417, 101,022,458 +17,341,704 
Os sees 236,031 236,642 | 454,009,669 — 24,441,938, 99,460,389 |— 4,981,506 
ee 236,048 236,559 | 485,498,143 |— 18,864,833) 109,230,086 — 5,447,665 
April 236,664 236,045 | 472,591,665 |— 1,696,103) 102,861,475 '+ 5,389,790 
May ....} 236,098 236,663 | 487,664,385 | + 11,114584 112 859,524 | + 16,805,030 
june .... 236,357 236,779 ‘ 506,002,036 + 41,227,707! 130,837,324 | + 29,350,006 
OVERSEAS RECEIPTS. 
| 
20 saints 
ri?) Total Receipts. 
Name, Period. s $2 ~ : 
@ QS | 1924-25. + or—) 1924-25. . + or— 
INDIAN. 
Rs Rs Rs 


Southern Punjab 1 mth April 30, 842 


CANADIAN, 


Canadian Nation]! 7 mths|July 31)Gross $20,370,614) + 383,944 125,914,357 —8.934,871 
Net | $1,921,941, +133969C 5,667,287 + 2,452,606 
mthsjJune 30,Gross $13,465,000; —1670000 75,156,900! - 9,501,000 
Net | $1,584,000!— 795,000 17,797,000 —2,593,000 
30 Gross! $36,300) am oa 


8,61,273 — 72,752) 


Canadian Pacific 6 


Temiscouta...... 1 mth | 


BRAZILIAN, 


State of Bahia ... 2 mths June 30) 52 | £3,961+ 961 6,122, + 698 
CHILE AND PERU, 

Feruvian Corp...| 1 mth July 31) 1,066 | $1,645,300; + 270,900 

evsxecais bemth 31172, £31,505 + 4,425 se 

URUGUAYAN. 

vs | z £ a {| =” 
Midland Uruguay, 1 mth July 31) 319 14,043\+ 213/ a 
Ui: Uruguay .. 1 mth 31] Ils 5,319 + 788 

TUguay North..! 1 mth 311 73 2,021! + 106 


OTHER OVERSEAS. 





Algoma Cent. & | | ; 
Hudson Bay (a)1l mths|/May 31 Gross | $105,205 — 30,726 1,021,417— 647,616 
Beira and Masho- | 


mth eas 30 








naland ........ 1 810 160,852 + 39,655 és wa 
Bilbao .. .e-/ 7 mthsijuly 31) 15 3,132, + 880 20,628) — 608 
Bolivar. Terre 7 mths 31) 1% 10,500 + 206 94,736— 3,009 
Costa Rica ...... ll mths|May 31) 190 32,979\— 2,382 355,261'+ 68,206 
Dorado Extension 7 mths July 31, 70 14,000. — 12,500) 123,750— = 12,050 
Dorado Rope. Ex. 7 mths 31, 4% 8250+ 500) 64,350 + 10,610 
International of Gross 95,352 + 13,319 767,934'+ 136,591 

CentralAmerica' 7 mths! 31) Net 33,584 + 5,234 340,504 + 43,716 
La Guaira & Car. 7 mths 31; 223 12,560 + 1,480 88,920 — 5c 
Mid. of W. Aust... 12 mths June 30) 277 11,016 + 599 173,743 + 16,672 
Nassjo Oscarsh.. 5 mths/May 31, .. 9,677 — 1,592 48,500— 8,181 
PuertoCabello,éc. 7 mthsJuly 31; 35 5,500 + 1,250 ¥,250— 5,000 
Rhodesia Rail’ys.| 1 mth |June 30, 1,397 193,466 + 43,733 es ee 
Samana &Sant’go 7 mths|July 31 .. 10,210 + 965 53,920 + 4,430 
Sante Fe Prov. ..| 7 mths} ae. as 150,770 + 641! 5 | es 
Zafra and Huelva! 7 mths| 31) 112 12,419— 268) 84,177 + 3,917 





(a) Railway receipts only, 


TRAMWAY & OTHER RECEIPTS. 


Argentine Light ! 
| 3 mths June30 


46,489|+  2,145| 140,265'+ 6,012 








and Power (a).. 
BarcelonaTrac. | | 6 nthe 30 {Gross} 6,635114) + 605,378 43,578,063) + 3,648,512 
repts.in pstas, } | | Net 4,126,072! + 412,633 29,131,052) + 3,840,108 
Brazilian Trac. | | 6) anti 30 { Gross $2,386,113} +  63,207/15,908,282)/+ 442,375 
receipts in g..} | ° M&S, | Net | $1,350,445|— 144,818) 8,044,299|— 410,01S- 
Brit. Columbia | 112 mths 20| {Gross} $901,192) + 18,470)11,256,802/ + 478,278 
Electric, &c.. } “| (Net $242,610) + 21,526) 669,082'+ 25,890 
Burmah Electric} | 
Trwys. & Lghtg| 1 mth July 31 -. | Rs 67,620}+ 2,089) ee ee 
Cape Elec. Trams| 1 mth June30/ Gross) £31,125 a oe oe 
Carthagena and | | 
Herrerias Trms.| 7 mths|July 31 1 | Ps 2,309) + 652 15,124 + 1,977 
CatalinasWarehs.| 1 mth a £9,400; 2,850) si... a 
Cities Service Co. 12 mths 31) Gross | $1,603,727! + 283,032|18,463,237 + 1,328,726 
Elec. Sup. of Vict..12weeks Junel4, 22 (b) £4,066) + 249; = 13,552 + 348 
Havanaklec.RI. | | eileen 30) ( Gross | $1,241,402/+ 83,016) 7,585,665 + 577,474 
Light,&Power } | i Nets $557,434|— 14,544] 3,703,119, + 260,278. 
International | 9 mt} 39 {Gross} £30,798) + 7,789) 308,443, + 38,578 
xuighte Power } | - \ Net 20,048) + 2,321} 94,4514 16,337" 
algoorlieElec. | ( Gross 3459} au | 9,012 
Tramways .. | 5 mths May 31\ | Nes me... as aids i tui 
| (Gross 2,665)+ 44,476) 1,950,151) + 633 
Keystone Tele. ..412 mths June30 iNet |  464.806,+ 33.932) 924,723|+ 60,372 
La Guaira Harbr., 1 mth |July3l).. £11,083,+ 1,865 re oe 
La Plata Electric 7 mths! 31 £6,969'— 167’ 52,751|— 401 
LimaLight,Pwr | | " | 
and Tramwys. | + mths Dec. ay Gross) £85,136 a “ | ‘ 
Manila Electric | 12 mthsiJ x0| | Gross) $311,953 + 10,990 3,763,764)+  96,€06 
Wee. oes cceas j joe Mens une iNet | $161,584/+ 14,639) 1,880,988) + 58,594 
Mississippi Riv. “ | (Gross) $257,425)4+ = 13, a ‘ 
Ne 11 mths Nov. 28 (Net | $198,12 + 42,212 2,198,706) + 119,743 
. : (Gross) £11,418)+ 2,270 84,761) + }, 
Para Electric 8 mths July 31 } Net £4,245) + 2,639 31,144;4+ 13,295 
Puebla Tram, &c. 6 mths June30 NetM x. $132,200\+ ae ania + = 
. aia | ( Gross Rs 4,20,900, + 4, A293 + 2,21, 
Rangoon Electric) 6 mths 30 iNet |Rs250,600 + 64,005) 13,86.207/+ 2,04,737 
Shanghai Electric, 7 mths July 31 Mex.| $84,970\— 122,374 1,089,949}— 308,701 
United F lectricT. 
of Montevideo. 9 mths 31, Gross £51,765) + TOL 511,342;+ 6,457 
Vera Cruz ...... 6 mths June30| Net Mx $20,600, + be : rad + ae 
ee" . : { Gross} $406,612 — 64 2,684,444) — . 
WinnipegElectric, 6 mths 30 1 Net $125.529'+ 17,456 896,860! + 110,657. 


(a) Formerly Cordoba Light, Power, and Traction. ~ (b) Four-weekly return, 





WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 





(b) Week ended Aug. 21, Week ended Aug. 24, 1925. Aggregate 34 Weeks, 1925. 
1925, ————————— 

















. Miles —| 

ree, Open. | passen- Goods, —_ fl Dasson Goods, —_ 

_ gers,&c.|  &e. Week, (Sersite.  &e. calpts. 

£ £ ear ase oe ee 
Great Western........ 3,765 | 372,000 301,000' 673,000) 9,087,000| 10964000) 20,051,000: 
DO 108 THR. vccccce 3,754 | 380,000; 342,000! 722,000) 9,094,000/11399000) 20,493,000 
Lond. & N.-Eastern (c) 6,714 | 581,00C 626,000) 1,207,000) 15085000|22332000; 37,417,000 
Do same period 1924, 6,714 589,006, 688,000) 1,277,000 15201000/22849000 38,150,000 
Lon., Mid., & Scottish 6,9604 797,000 805,000) 1,602,000) 21734000 28525000; 50,259.000 
BRO TOP IDES occccscc 6,9504 821,000 874,000 1,695,000! '21849000'29274000) 51,053,000 
a, ar 2,163 | 456,000! 119,000 575,000 11520000'3,907.000! 15,427,00C° 
Co ee 2,142 | 455,000 122,000) 577,000) 11480000| 3,908,000; 15,388,000 
Metropolitan (c) ...... 58 35,304 3,669 38,973, 1,129,228 131,180) 1,260,408 
ee eee 58 44,645 3,758 48 403, 1,324,041) 130,847 1,454,888 
Underground E.R. (c) .. | oe ee | 252,528 ea a 8,360,289 
Do for 1934 ....<... ee oe ee | 243,229 ee oe 7,930,244 
Lon, & Sub. Group (c “< es éo 40,'87 1,273,854 
oe 2 eb  «s oe | 40,471 aa | ‘ 1,304,871 
Belfast & Co. Down (b) 80 5,347 983) 6,330'| 140.072) 36,431 176,303 
Great Northern ....(b) 562 23,300 16,350} 29,650'| 576,350) 577,450 1,153,800 
Great Southern ..(b) 2,181 | 55,333 41,998! __97,351/1,281,232'1,456,513__ 2,737,745 

OVERSEAS RAILWAY RECEIPTS. 
_ ee oes ae fe ore ae ee 
| a) Eo Gross Receipts Total Gross 
Name, Period.) 5 os _ = ve | CU 
| gS &S 19. |+or—| 19%. | +or— 
INDIAN, 
eee we Rs. —*Rs. “Rs. | Res. 

Assam Bengal ...... l7weeks July 25) 1,072 2,87,000 + 29,322 49,58,977 + 7,14,238 
Barsi Lt. Ry........- 18weeks|Aug. 1) 118 | ~=15,700;— + 8,500, 6,53,300— 99,600 
Bengal & N. Wester: l8weeks 1} 2,062 | 5,15,570 — 60,531, 1,15,06,347 — 4,68,090 


12,92,000 
19,35,000| + 


—2,04,000 2,62,91,751 — 6,94,034 
86,000 4,41,85,000 —14,27,000 


July 25) 2,800 


Bengal Nagpur ....|l¢weeks 
Aug, 15; 3,033 


Bombay, Bar., & C.1.20weeks 


ere \L7weeks|July 25) 1,342 | 6,49,273 + 14,333 1,35,66,102) + 15,84,094 
Delhi,UmballaKalks |20weeks Aug. 15! 239 | 84,800\—__ 6,361) 1 1842,234 — 2,614,564 
3. Indian Peninsula/i2weeks June20} 35,2254) 26,80,300! —1,01,900 3,55,24,900 —16,06,871 
Madras & 8S, Mahr ..)l8weeks Aug. 1 3,029 | 13,65,00C' + 1,946 2,87,24,167 — 10,451 
Nizam’s Guarantd.(s)|18 weeks) 1; 993 | 2,30,116,— 58,069, 60,67,167,— 2,390,217 
Rohilk’d & Kumaon/l6weeks|July 18) 259 | 48,925|— 7,132 9,45.600 — 1,00,302 
Do Lucknw-Breilly i6weeks| 18) 287 52,155} — 3,750) 11,21,495'— 1,53,495 
3outh Indian ...... 18weeks Aug. 111,876 ' 9,16,474' + 2,40,871' 1,82,35,787 + 7,31,296 





(s) Total receipts of all lines, 
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| | 


Balance 
: Period | from 
Company. Ending. Last 
\Account. | 
Banks. £ | 
Queensland National............| June 30 16,685; 
Breweries. 
Sp ee eee June 30 28,101) 
Electric Lighting and Power. 
Scarborough Electric ........... Dec. 31 8,240 
Gas. 
SPEARS wasvice sews ecccccceccses| JUDOSO os 
Robber, &c. 

British Borneo Para . ...-| April 30 7,364) 
Kuala Dingin Estate .......... Mar. 31 me 4 
Trusts. 
Glasgow American..............; June 30 1,050) 
Rock Investment ............ .-/ June 30 | 12,340; 
Second Alliance ..........ce000. June 30 5,275 
Waterworks. 
Woking Water and Gas.......... June 30* 6,248) 
Other Companies. | 
Se MUPOIED, coveescces<s osccees. June D 9,560! 
Merchants’ W archousing.. oseeeee, dune SO | 34,427 
Wright. Bindley, and Gell ...... June 30 {| 3,075) 


THE ECONOMIST. 


_ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








[August 29, 1925. 





Net ee 
Profit Appropriation. a 
After — a ee _ i \Period uastY fae 
ani able for | Dividend. \Carried to i —— 
Distri- | Prefce. Ordinary. | Reserve, | Balance || « 7” 
— bution. || “____| Deprecia- | Forward. || wean i 
eee Amount. Amount. | Rate.| tion, &c. | | a 
a 7. oe gE | % BE | f yj £12 
184,446) 201,131 sis 125,181! 10+ nme 15,950) 176,388) 123 
. 
20,431) 48,532 3,093; 12,207; 123 5,000) 30,232} 17,563 124 
| | | | 
19,329, 27,569 oe 7,742, 6+ 6,809) 13,018 
| 
5,035) 5,035 .. | 4,532) 8 503k 4,844, 8 
12,922 20,286 ‘ 10,000, 20 5,000 5,286) 444 nil 
3,656 3,656 .. a 6 2'216, 1,440) 
8,262 9,312) 2.811 4,217] 74 1,000 1,284 8,305 ih 
20,700 33,040 19,531 980 1 si 12,529 os 2 
30,552 35,827 8.434 16,867} 18 5,000 5,526 26,482 17 
{ 10 ) ia g 
6,606 12,854 ~~ 6,763) 7 | 250 5,841 6,76 . 
17,716 27,276) 7,410 8,800) 11 1,500 9,566 
10,964 45,391) so 3,774 10 4,000. 37,617 = cs 
15,928 19,003 5,004 7,874 6+ | 3,000! 3,125 14,498 5} 





* Half-year. 


+ Tax free. 


—aaaS=anapammeaanamonauauau»»uqqqqqe SSS, a ee 











—_ ARGENTINE o ae es : 

£ £ | & 
Argentine N.E, ...... Sweeks|Aug. 22 754 5 600 + 1,200, 105,300 + 7,500 
Argentine Trans ....' 8weeks| 22 | 3,546, — 89 22,291, + 2,465 
B.A.and Pacific .... 8weeks| 22 2,611 | 136,000/— 7,000 937,000\— 140,000 
B.A. Central ........ 8weeks| = 12,833 — 1,146) 107,206\— 5,538 
B, A. Gt. Southern .. 8weeks| 22 4,718 | 196,000— 7,000 1,404 000) — 129,000 
B. A. Western ...... Sweeks'| 22 1,882 | 80,000— 20,000 595,000|— 165,000 
Central Argentine ah 8weeks, 22 3,305 | 212,000— 17,000 1,614,000|\— 159,000 
Cordoba Central ....' 8weeks| 22 1,202 | 76,000 + 2,090) 587, 500/+ 1,400 
Entre Rios .......... Sweeks| 22 723 | 23, 500+ 2,300, 164,500) + 3,500 

CANADIAN. 7 

z & a 3 
Canadian National.. 23weeks Aug.21 .. 4,758, 529 + 622,680 139,902,275 —7,161,277 
Caradian Pacific.... 33weeks 21, 14,061 3,510,000 + 394,000 = 823,000 — 8,858,000 


BRAZILIAN (b), 






























Gt. West. of Brazil.. 34weeks Aug. 22 1,011 9,900'+ 3,000 452,600!+ 156,200 
Leopoldina ........ 34weeks 22 1,856 42,936 + 7,541 991,152\+ 17,687 
San Paulo .......... 34weeks! 23 1534 56,432. + 19,570) _ 1, 1368, 802 + 156,865 
re CHILEAN. a. 
Antofagasta ........ S4weeks Aug. 23 838 47,765 + 5,930 1,396,495)4 125,160 
Nitrate (4-monthly) 52weeks. 15 366 45,012 ae 5,992 __ 584,815 — __ 19,219 
alee om . CUBAN. : 7 : 
Havana Central.... 8weeks Aug. 22 .. 11,512 — 574 91694 — 628 
United of Havana .. 8weeks 22 1,250 57,421 —_ _ 8829 440,024 — 94,479 
URUGUAYAN. sod 
Centrai Urnguay 8weeks Aug.22| 273 | 22,285\+ 2,199 170,86')+ 993 
C, Urug. (East. Ext.) 8weeks 22) Sil 4,039 + 563 37,838, + 7,026 
C. Urug. (North.Ext.) 8weeks 22) 185 2,708) + 581 20,405) + 3,431 
C. Urug. (West. Ext.) 8weeks = 22) 211. | 2,280— 585 16,551\—_—_—i1,779 
OTHER OVERSEAS. 
Alcoy aud Gandia ..|34weeks| Aug. 22) = Ps. 22,000;+ 4,000; 894,000 + 87,000 
Egyptian Delta ....'18weeks| 10; 8,689 + 709 101,006 + 5,078 
Gt. Southn. of Spain|33weeks, 15| 104 61,936'— 50,176 3,560,162 + 177,344 
Mexican Railway ..| 7weeks' 21) 432 | 269,700,+ 2,600) 1,880,300— 57,400 
New Cape Central ..|5lweeks July 31; 205 2,133, — 123 85,512 + 885 
Paraguay Central ... 8weeks|Aug.22) 274 5,750 + 1,470 44,390 + 9,329 
SOE wesseccens | 8weeks| 22 100 3,081 + 713) __ 21,221 + 781 





(a) Converted at par. 


(b) Converted at the current rate of exchenge, 


TRAMWAY WEEKLY GROSS RECEIPTS. 








| # | S| Receipts for Total 
Name. | Period. 3 = ¢ | Week. | Receipts. 

— «BAS ) 1925, | +or—| 1925. | + or — 
Anglo-Argentine....|33weeks|Aug.18; 329 | £86,010)+ 113) 2,868, 37868 864) = 520 
Buenos Aires La- | 

croze Tramways..| 8weeks) 23, .. | £12,746 — 349 100,842 — 3,264 
Burnley Corporation| lweek 22, 12) £3,350+ 267) oe ee 
Calcutta Tramways .| lweek 22, 354 Rel26,14— 1,428 *. — 55,217 
Chatham & District 32weeks| 13 15 | £1,685) + 53 47,312;\+ 1,356 
Egyptian Markets . . |33weeks! 20 .. | £1,634+ 141, 70,590+ 1,734 
Glasgow Corporation| 

Tramways........ heeeshal 22 106 | £44,589'+ 1,808} 526,743\+ 15,736 
Isle of Thanet Trms*|33weeks 19... | |= £5,292 + 795;+  83,760,+ 9,489 
Liverpool Corpora- | | | 

tion Tramways ..|2lweeks 22 #124| £26,345+ 1,633 §55,812'+ 36,971 
L.C.C. Tramways .. 2] weeks 26 164 | £78,423 + 1,267, 1,671,858 — 20,052 
Madras Elec. (2 wks) |32weeke 15) .. | Rs 49,287,— 29 723,560 — 43,520 
Pernambuco Trams .|}4weeks 23, oe £5,013,+ 1,138) 152,612'+ 4,104 
Singapore Trams ..|29weeks| aes ee $14,425' + 3) 429,654;+ 13,197 


* Combined revenue. 





Reports and Notices. 


British South Africa Company announces that Mr Christopher 
Hely-Hutchinson has been elected a director of the company and a 


member of the executive committee. 





GOVERNMENT STOCKS, &c. 
CITY OF BUDAPEST.—The provisions of 


the tentative scheme 
arranged at Ostend with respect to the three External Loans of the 


| City of Budapest are shortly as follows :—The sc} 














capital of the bank is £2,000,000. 
Paid-up capital is £1,453,551. 
Interminable inscribed deposit stock is £ 3,091,669. 
of the bank amount to £13,579,388. 


RUBBER, &c. 


of any favourable of 


tion per acre of the company’s present estate. 
resolved to pay an interim dividend of 7} per cer 
Tax will be deducted at the 


1925. rate of 4s 14d. 


MISCELLANEOUS. 


gist, £58,651; week ended August 
August 14th, £74,042—£277,914. 
responding four weeks of 1924, £41,454. 
(32 weeks . Lt; 380, 940. 
period of 1924, £282,988. 


7th, 


Total 


July, 1925: K.W. hours sold, 121 650, 000 ; 


ing month last year, £43,425. 


at. 


£82,814; 
Increase compared with col 
to date for 1925 
Increase compared with corresponding 


week 


Subscribed capital is {1,50 
Reserve fund stands at 


r 


- 


(actu 


September 2nd for the current financial year ending Decem! 


J 600 


tal 


Tt 


antage 


al) 


ak 


1eme d mS ali t 
such drawn bonds and coupons payable before July 26, 1921, as 
are governed by the Peace Treaty and were eligible a 
through the Clearing Office (Hungary). All arrears of int 
to the end of 192s are to be discharged by a payment of not 
than £450,000. Bonds drawn for payment later than January 2 
1919, for which no provision in cash has hitherto been made, ar 
to be reinstated as though they had never been draw Fror 
January 1, 1926, to January 1, 1931, the interest payabl ill } 
75 per cent. of the original rates. Thereafter interest wil pay 
able in full. The first payment will be due on July 1, 1926. Re 
demption of bonds is to be resumed as from January 1, 1, it 
accordance with new tables of amortisation to be prepare vhi 
will prolong the final date of rede n by years. J ( 
may redeem the bonds to be reti ach half-year by ] hase 
or by drawings at par. For the lfilment t ybli 
City is to grant a first charge on the gross re eipts its 
gas, and water undertakings. The scheme is subject to rati 
by the municipal authorities, and to approval by the H 
Government (which even if obtained mav not be know 
the end of November), and thereafter to acceptance by a 
proportion of the bondholders. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905 —The 
Councii of Foreign Bondholders notify the receipt of a sight d: 
for £4,390 15s 4h d, being the moiety of the second fortnight S 
ment of the debt service pavable to the Council in respe 
half-year ending December 31, 1925. 

BANKS. 

QUEENSLAND NATIONAL BANK, LIMITED.—The net profit for 
vear ended June 30, 1925, amounts to £184,446, to which ided 
£16,685 brought in, making £201,132 available. The dividen 
of 10 per cent. absorbs £125,182. The sum of £60,000 t 
reserve fund, and £15,950 is carried forward. The aut se 


KLABANG RUBBER —It is proposed to increase the capital of the 
company to £200,000 by the creation of 100,000 shares of #1 each 
and we enclose a notice convening a meeting for the purpo: 
additional capital is required for the purpose of taking adv 
portunities that may occur to acquire additioné 
rubber-bearing properties with a view to reducing the capitalisa- 
The directors hav 


>I 


BRITISH AUTOMOBILE TRACTION.—The traffic receipts are as 
follows :—Week ended July 24, 1925, £62,407; week ended July 


ended 


TOKYO ELECTRIC LIGHT COMPANY, LIMITED.—Gross revenue fo! 
4,541,000 yen. 
equivalent at par of exchange, £465,074. Increase over correspond: 


Sterling 





1921 
1922 
1923 
1924 
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peg (No. 1 Manitoba)—Cents per 
wy _ ib 
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Commercial Reports. 











THE CORN TRADE and steel materials remains moderately good; but there is intensive 
, : competition in this department from foreign producers ne 
Mark Lane, Friday Evening. provement is reported in the demand for finished iron and steel, and 
be rations were again hampered by adverse weather, but | with the exception of the sheet mazufacturers, the British w 
res was made during fine intervals. Report f cro} are badly off for orders 
] 2 
however, are f ent. Pric ] teady. ‘Trade 
] Wi Ot a restrict 1 h ract mie ( 
l in sympathy with lowe1 the float 
\ 1 wheat cargo tion bt in abeyance 
i i 1 
1 OF va weaker, hile i ubstantial in 
the Russian crop ¢ t } ly place at 
& ne! f R f hin Ib fly 
‘a } } See i. 
Se ) I Ml 1p} pp ot) z 9 
, due, « and a il f New th Wal arrive 
\ai nit ] t¢ ra ) ion pI ] 1OIL 
of No. 6 1] Aft Sept ) 15th loadin 
is per 480 Ibs, while — part irgoes ¢ South R an 
\y a ae at 0) od to ( rae lI 
\ 1 Nort n Manit ‘ } | 
\ 2 to 66s 6d. N 6ss 6d, Aust 1 62s 6d, Rosaf 
en to ari 1 ll pei 0 kenelish n 
11s 4d-11s Sd ] aa ee ( rail. Flour quict a 
tand 1 e1S.F 
| ' : t 49 i t 5 52s, to 
I delivers in the Home ¢ with 6d te 
] for in | t Import 
M a patents range f 48s O6d-sis ¢ 
‘sf ( Ix 5 pater 455-4 ( Australi 
f ( 2 \ P] 
4 ] { A 
10 | l an 
] ‘ 7 ] q*} ] | 
t lit Ay t } -- ‘ ’ ' 
| \ I I 
\r ( A \ 
( M f ( | n 
' I I +} 
tv ] 2 il Oats sh I 
‘ 2 1 \\ 
; \ » ( f ] 
( lian Tawny | 27s ( N 2 \ i 
t rr 7 ] i zg | Kengli 
. ; 112 { } | 
’ ¢ + & ling Ss ( { It b 
} ¢ f 1 8s « 
1 1 + n | cy Ww th 
1 } ' f eset sia eal 
] t ] r7sS ¢{ 
Scottish | \r 17S 6d-18 


COMPARATIVE AVERAGES OF GRAIN. 
e following table gives the estimated sales 


‘the harvest years 1924-25, 1923-24, 1922-23. 1921-2 


1924-1925. 1923-1924. 1922-1923 





ated sales of home-grown wheat— Cwts. Cwts. 
WD MURC ES: vs cesweteensseses cose 147,213 216,073 
8 00 Aug. 22.2... Os cecsececeees: (bhj000)196 17,184,937 
7¢@ price of English wheat per s d s d s d 
iia ature sata weber kes ale Wis ess ela a dared 11 9 12 11 } 2 


foll 
Price o 
ponding week in each of the years from 1921 to 1924: 


e 


QvuaNTITIES SOLD, 





397,127 85,761 54,046 ao: 3 16 
76,230 5,818 23,071 aa 65 1] 
215,673 21,914 47,488 3-2 8 
24,053 26,889 28.756 12 11 14 


AMERICAN WHEAT MARKETS. 


utters mo1 r less their Vn way 





Phursday sig 
rices became firmer 
nter ] Cana I rope 
1 with this time twelve m S ago, are having ar 
tluence in the market, and it is perhaps a matter 
that prices are as well maintained as at present 


ns ° 








139 
1254 


183 (a 
177 


\(No 2 Winter)—Cents per 60 Ibs 


1463 (a) 1442 
1654 (b) 1593 


(a) October delivery. (b) September delivery 








IRON, STEEL, AND COAL. 


extract the following fron 
d Steel Exchange :—The 


1 the weekly report of the 
situation has rema 





red during the past week, and there are stro 
n business in iro 


Vival i 


1 and steel in September. 





. 1921-1922, 


Cwts 
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of home-grown wheat 


76,23 
16,216,226 


8 


1] 


d 


i oj 
‘ 


owing is a statement showing the Quantities Sold and the 
f British Corn in the past two weeks, and for the 


AVERAGE Prick PER Cwr, 


Wheat. Barley. Oats. Wheat, Barley, Oats. 
325 | Cwts, | Cwts. | Cwts. ~*s @ soar se d 
. aeewes 137,159 18,033 | 23,70% ll 9 12 10 1 
peas 147,213 33,859 35,458 ll 9 131 911 


rin 
con 
the 

ads 
nevit- 
{or sur- 


Recent 





a) 1422 
(b) 1562 
London 


ined practically 
1g anticipations 


There has 










561 








been a fair amount of activity in the pig-iron partment, although 
the conditions still unduly favour buyer with the result that 
prices are easy all round. ° p competition is still experienced 
= | for Continental found 1rol he demand for semi-finished iro 





a 
































| ilue sued a | adespit cor irativel 
steadv advic { 1 the East g influenced bv liberal 
sellin rders which were s ‘-vedlvy met. Movements 
const ntly were attende ularit Standard cash 
sold at £257 2s 6d to £253 7s 6d, three months £260 15s, £259 58, 
£260, and j 256 ss. Sales in the East were reported £265 158- 
£26, 265 10s, and £264. Copper also marked a steady decline, in 
face of selling pressure and lower American advices, though offerings 
were fairly well absorbed. Standard cash sold £63 2s 6d 
with three months fluctuating between 4/64 2s 6d t 63 2s 
irregular, while accorded good support. Good soft f 
September sold £38 Ss 9d to £39 §s and £38 8s gd, October 
to £238 2s 6d and 4,37 42S a7 ast 1to £27 12 
£6 16s 3d, December £ 37 38 od and 2( 
Spelter slightly irregular and the turn easier, | 
ings were on a fairly liberal scale. September sold £36 16s 3d to 
£36 138 9d, October £36 135 od to £30 10s, November £36 12s 6d 
to £30 Os 3d, December £26 Ss od to £26 25 Od per tor Anti- 


mony firm. English specials quoted £7s to £S8s as to make and 





quantity, fore refined £64 10s t ey t ex Vv house 
Aluminum : lish 1oted at J/1: t frac Ouicksilve1 

et t ead £337 1¢ bot Wol Spot 18s 6¢ 
to 19S per unit. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, 
market presents a more normal appearance to-day, ‘work having 
now been resumed throughout the West Riding. On the whole, more 
interest is displayed in wool than in its products, the strange thing 
_ ng that the raw material can be sold at remunerative prices, 

hereas both yarns and t pence per lb below to-day’s re- 
muna values. The explanation of this anomaly is to be found 
in the demand from America and the Continent. It is known that 
France is buying heavily in Australia—indeed, French buyers 
appear to be setting the pace in the primary markets—and Ameri- 


says :—The 


ps are 


can and Japanese support is also freely given. There is not much 
quotable change in topmakers’ quotations for spot delivery, but 


are more diificult to deal with for forward delivery. 
are being so well intained that most sellers of tops 


most firms 
Wool values 





are now either wanting more m ; for future delivery or e aman 1 
dates. Spinners have recently booked a fair amount of new busi- 
mess, but prices generally are anything but satisfactory. Perhay 

the most hopeful feature 1s the re1 1ewed interest in worsted fabrics, 


some substantial orders haying been booked recently in b 


and fancies. 


th plait ls 





| 
=| — 
| 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

A three days’ series of sales has been held at Brisbane this 
week. The quantity catalogued was 34.000 bales, and sh men 
include a fair quantity of new clip. It will be most interest 
to have details of the prices realised. We suggest that _ the | 
selling brokers cable the results it will be a roo d thing to mer 2 
half a dozen clips and the highest price made. From the price | 
c atalogu es to hand this mail, the values ruling on July 1sth appe 
to have been reasonable. The wh le of the Katandra clip whi 
was new wool, was withdrawn, only 23d being bid for the top line 
of combing, buyers clearly thir Gas of wool in very different terms 
from those of the last four months of 1924. 


eived, the 


the sheep 


According to all the reports rec Queensland clip will 


having 


be lower in quality this season, 

pasture during the whole of the year, which always encourages the 
growth of a somewhat stronger staple. The Qtr coated clip this 
season should be larger than ever. It is to be hoped that Queens- 


land pastoralists will not put themselves out of the way to produce 








large bodied sheep growing wool of no more than 64's quality. 
Chey have made a name for the production of good 70’s fleece, and 
will make a mistake if they foliow the same policy as Sout 
Australia, West Australia, and the Riverina and produce bie, 
shafty wools, for these will not sell anything like as well as good 
-o’s fleece during the coming season. 

Last week-end a cable issued fr the Prime Minister's depart- 
ment in Melbourne stated that the forthcoming clip in Australia 
was expected to reach 2,300,000 bales. This will be a record clip. 
Our chief concern is not so much the quantity of wool in sight as 


of the trade to absorb it. The manufacturing ind 
y is in anything but a satisfactory condition. Brad- 
ford importing topmakers are still struggling with last season’s 
dear purchases, and until these have been cleared further buy 

cannot be expected to show any real freedom. Surprise has been 
frequently expressed at Bradford’s buying little in Australia 


the ability 
in this country 


since the resumption of the sales, but this is entirely due to the 
serious losses incurr ed. Prices will have to be very reasonable to 
tempt buvers, or manufacturing conditions will have to show a 


very great iceuinaniies 








THE COTTON TRADE. 





MANCHESTER, August 27. 


A bearish sentiment continues in the Manchester market. The 
undercurrent of inquiry has been encouraging, but buyers display 
no inclination to operate on a free scale, owing to nervousness as 
to whether prices will be maintained. This attitude has been 
borne out by the easier tendency in raw cotton rates since the be- 
ginning of the week. Manufacturers of cloth generally have re- 
ported rather a slower demand than recently. There has been less 
business offering for India, and only unimportant sales have taken 
place, chiefly in light cloths and fancies. Most of the offers in 
grey staples have been roughly 5 per cent. out. Improved advices 
have continued to be received from China, and c aside ering the 
chaotic state of affairs prevailing in that country, the turnover 
can be labelled as good. Spinners are gradually improving their 
position, and very few sales are taking place which show a loss. 


(1.) Comparative Statement of the Cotton Trade. 


___ Previous Weeks i in 1925. 


fat | 








(II.) Compared with Previous Years. 


| 











‘Price, Corresponding dates in 
Aug. . o 
2/, 
1925. | 1924. 1923. | 1922. | 1921. | 1929, 
} a d d d d d 
Raw Cotton—Mid. American ..... -- per Ib| 12°69 | 15°40 | 15°30 | 13°76 | 10°76 22-60 
_ Sakellaridis Fully Good Fair! | . 
Egyptian .....ccccees per lb} 28°40 | 2515 16°65 | 18:00 |18-C0 67-09 
Yarns—32’s twist ..... poenae cagene .--per lb} 20 244 al 204 18 51 
— 40’sweft ........... baeccwed perlb| 204 254 21 193 163 4¢ 
- 60's twist (Egyptian). souks --perlb| 35 354 29 284 - 99° 
js dis dis disaa dspd 
32-in, Printers, 116 yds, 16 by 16, 32's and 50’s 31 3 34 6 SO 6 32 6 31 0 78 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s'55 3.38 9 3S O 32 6 30 6 7% g 
38-in. ditto, 38 yds, 18 by 16, 10 lbe.......... 17 9/20 3/18 3,18 3118 0 45 ¢ 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........115 10 18 9116 6 17 017 0 37 9 
_LIVE RPOOL OFF ICIAL QUOTAT 1ONS—Aug ust 21, 1925. 
eeneneene, Official Quotations. 
G.O. SGO, LM. | SLM. Md. SM. GM. SGM. MB, 
American......seceee | N1142 N12:02 12°42 12°77) «13°07: «13:32 1357 1387 wl4:37 
125 bo %o lv 4) bo Ww 120 170 
of of og | on on on on on on 
Brazilian— Mid. Fair. Fair, Gd. Fair, 
Pernam,Maceio,&c 12°42 13°42 14°42 
Parahyba, Rio 
SEED 5 <cnséeses 32°42 13°42 14°42 
eee 12:17 1517 1417 
Bad Pawld..ccccccce 12°17 12°67 13:17 
Peruvian - | MLB, Fair, Gd. Fr, Good. Fine 
a me on | N20°00 22°00 N22°£0 
Moderately rough os 16°00 17°50 19°00 i 
er 12°92 13°67 14°67 15:17 15°42 
EUES cccececs:- 13a 1417 16°67 18°17 20°17 
a eee ee 20°00 21°50 23°00 24:00 
ey - Fair. Gd. Fr. | F.G.F, Good. Fine. Ex. Fine 
ecesccceoce se 16°50 17°30 18°30 19°50 20°35 21°45 
Benen ilaridis eee 19°95 25°95 29°75 nN3300 8 ~35°00 770 
eee N16°90 w1790 | N20°1C n22°50 =» N23°50 N24°90 
PE cccbnmatanness os - .s S ea - 
Mid. M.F, Fair. Gd. Fr, Good, Fine, Ex. Fine. 
West Indian ..... ben] oe ee oe | W325 N14¢25))—s-N15'00 n15'50 
Do Sea Island ..../| .. i 33°00, 35°00 37:00 39°00 45°00 
East African........| 1200 1300 1450 15°50 16°25 17:00 1750 
L.M. 8.L.M. Mid.) 8.M. G.M, 8.G.M. 
(Native Seed). (Native Seed). (American Secd), 
West African........ (1217 1242 12°77 13:02 1317 14°17 
AGSTAAN ..cocecces os ae s os 
East Indian— G.F r, F.G.Fr, Gd. F. Good, Fine, 3’fine.Choice. 8'Ch. 
| “ERD -osseseedeens te 11°70 w1210 9 =N12°50 N12°90 nl3'30 
1, AMIRI eT ts oa 8 10°45 10°85, 11-25 N1l'65) =wW12°05 n1245 
| Tinnivelly ........ w11'25 w1l65 N1205 = [7 ae Ge 
Amer.- Sind/Punjab. ee N1105 51145 wll'85) = =12°25 . ee 
se : wl ‘50 wl0°9C 11°30 ne 5S 
SOUTER c0cccccess ; w10°75 wlll5 n1l‘55 oe ee 
| Coconada,.......... (Fair,N10°60) .. a% - ee 
Pee s1100—«.~—s 1°40 “s - ea o. ss 
| Oomra, No. P2222! 9°60 w10°00 s1040 10°80 11°20 11°60 12:00 wl240 
Oomra, No.2 ...... ee -- wNlO015 10°55 10°95 11°35 
Khandeish ........ am n9'50 =N9'90 N10°30 nl0°70 =N1l'10 ie - 
ee nN8°75 N315 N955, NODS N10°35) 3=6osl0°75 wll'15 wll'5 
ee _NB8* 65 n9°05 No45 n9°85 nN10°25 wN10°65 nll nll4 
* Hand- ginned 30 points less, 
' 
| VEGETABLE OILS AND OILSEEDS. 
——- 
| Markets generally have been q t « ng the week e 
| oil has continued to fall in sympath with ed, until I 
| vy been tou l pot nd x 1) ber elive i 
0 1 ha ibout disa ) pe c A. ta W 
i d at the lower | . Cott 
t so firmly held, current values being 
ul mill, for crude Egyptian, and £43 1 
Soya and palm kernel oils are in p 4 








Price, | 
| “—~-- Price. | Price,| Price, Price, | Daten, 
1925 Ang.| Aug | Aug. | July | July 
ce 20. 13. 6. 29. 23. 
| #2 1.4 d ad{|4aj{4 
Raw Cotten—20i. American ........perlb 12°69 13:11 | 1312 | 15°38 1393 | 1348 
Sakellaridis Fully Good Fair | | 
Egyptian ............per lb, 28°40 | 29°55 | 30°75 | (32:20 | 52°55 32°40 
Varns—32's twist ......s.cscceseeesber lb} 20 | 20) | 20f | 20h | 203) 204 
— 40's wefts bbetensnesonvoowonsiar ay - | 203 | | 1 = | = 
— 60's twist (Egyptian) ........perl . | 
— - \8 djs djs djs dis djs a 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s\31 3/31 9 |31 9 (32 © (32 3 32 0 
36-in, Shirtings, 75 yds, 19 by 19, 32’eand 40’s\35 3 (35 9 35 9 36 3/36 9/36 6 
38-in, ditto, 38 yds, 18 by 16, 10 lbs........../17 9 17 104.17 104/18 3418 3 |17 10 
39-in, ditto, 374 yds, 16 by 15, 8 lbs ......../15 10 3116 C16 14116 6 |16 9/16 6 


4} box sides have been going out in fair-sized quantities. ‘Th 





and « are somewhat cl Ground nut oil is unchanged 








leaper to buy. 

and rape oil 10s on ton dearer 

In the oilseed section, the feature has been a further decline 
Plate linseed. For seed to Hull, L19 7s 6d has been accepted for 
Au gust-September, and £19 10s for September-October, 
Calcutta to London, August-September, £21 10s has been pal¢ 
New crop Plate has been dealt in at £19, January-February ship: 
ment. Egyptian cottonseed is easier and lower, new c1 black 
now offering at £13 for September and October loading, and £12 10s 
November- I: anuarv. The Continent has been a fair buyer of soya 
beans, £14 5s being the value in near positions. 

HIDE, LEATHER, AND ALLIED TRADES. 

The hide market remains fairly steady, with a few fractional 
advances and declines. Best ox sold at Thursday’s au I 
Bermondsey from 6$d to $3d per lb, and seconds from 53d to 5}¢ 


Best cows at 63d to 63d showed a 
Calfskins were a shade weaker, best heavy 
light at 134d, declines of $d to 4d being 

fregorific market is quiet, both here and on the 
tine ox now selling 
sales recorded. Lry hides are wanted in light 
of Lagos hides have been made on a basis of 
American position is steady, with 


decline of 4d on 
selling from 7 
noted. 
Continen 


last prices 


The S.A 
t, Argel 


selections, al 
j “h 
103d and 12d. Th 


$01 


i173 cents. Although there is a slightly better demand for 50 
leather, trade is rather pat shy. Che: ap drv hide bends are wanted, 
but medium and heavy wet-salted are hanging fire. Stocks of lights 
are low, and manufacturers consequently inclined to book forwaré 
The upper leather section seems fairly lively, and tanner: hav 
advanced prices on some selections by 2d or more per foot. ov 


followed by light willow calf, whilst box calf an 


is a good seller, 





#d-oid, anc 


, 
at Sid, and Uruguays held for 83d, with 2 


best heavy pac kers still selling 4 


» boc! 
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There is a slight improvement in centres 


remains quiet. 
artisans’ footwear. 


on stout 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, lriday, August 28. 


sUGAR.—Market steady, but at the same time generally quiet, with 
business on spot mainly confined to British refined sugars, Con- 
sumption is maintained at a high level in Germany, figures for last 
uly being 172,169 tons, against 114,453 same month last year. Of 
fritish refined, Messrs Tate and Lyle's cubes quoted 35s to 36s; 
crushed, 33S; granulated, fine and ccarse, 318 14d; No. 1, 30s sodd ; 
No. 2, also London and T.L.S., 30s 74d; ditto, month forward, 
30s 6d; yellow crystals, spot, 28s 14d; caster, finest. 34s to4d; A, 
33s gad; B, 328 0d. Crystallicved West India sells slowly at 24s 6d to 
29s od, as to quality. Good muscovado Barbadoes, 25s. Czecho 
granulated, November-December, 16s 14d, f.o.b., Hamburg. Dutch 
granulated, J, spot, 29s yd; September, 16s 9d; November-Decem- 
ber, 16s 14d, f.0.b., Rotterdam. American granulated, spot, 29s 3d; 
August-September, London, 16s 74d; outports, 16s 1o4d, c.f. and i. 
terms. American cables report further business on Russian account, 
with inquiries from Germany circulating. White Java, spot, 28s 9d ; 
afloat, steamer ‘* Theseus,”’ sold, 16s, c.f. and i., London. Hamburg 
houses are still willing to pay up to 16s 44d, c.f. and i. for near at 
hand, parcels with offers still extremely scarce. White Java, c. and f, 
Calcutta, October-December. quoted 15s 74d; and January-March, 
15s 1ofd. Consumption in Germany for last month, 172,169 tons, 
against 114 453 same time last year. White terminal steady, and 
moderate transactions include December, 15s 9d; March, 16s; May, 


16s 2d. Cuban, basis 96 per cent., August-September, 125 3d, 
c.f. and i. 
COFFEE.—-The market maintains a steady tone with fair inquiries 


for all the better liquoring grades which are reservedly offered 
Lower qualities, however, experienced a quiet sale. East India mid 
coloury sold 139s; Kenya, ditto, 127s to 128s; Costa Rica, common 
bold, 1398 to 1448; good greyish, 135s; mid greenish, 
Nicaragua, good peaberry, 154s; Vera Vaz, fair to good, bold 137s ¢d 
S per cwt. 

COCOA.—Spot market remained quiet at former level of prices 
For shipment, Trinidad, August-September sellers, 735; Baia, 
ditto, 49s 6d; St. Thome, 53s; Guayaquil Epoca, 69s; and Caraquez 
65sc.f.andi. Accra F/F grade, Octoter-December, also December- 
February, 42s 6d f.o.b. terms. 

TEA.-—Indian offerings at public sales were on a much larger scale 
than last week, and comprised 54,7 8 packages. With a better 
selection available, and quality generally showing improvement, pro- 
ceedings were marked by more animation than for some time past 
All the best liquoring grades were accorded strong support at firm to 
occasionally dearer rates, while low medium and common teas, 
although slightly irregular, disclosed weaker features. VPekoe, sold, 
at 1s ofd to1s 43d; broken orange pekoe, 1s 9d up to 3s o4d. 28,000 
packages of Ceylon were submitted, and good competition prevailed 
for finest brokens and best leaf grades at full to dearer rates, while 
juality frequently showed a further improvement. Plain medium and 
common sorts, especially brokens, however, were in less request, and 
values tended in buyers’ favour. Pekoe, sold, 11d to 2s 2d; and 
broken orange pekoe, 1s 2$d to 2s 5$d perlb. The market for China 
remained without new feature, business being comparatively quiet for 
common kinds. New season's Keemuns, sold, from 1s 10d to 2s 6d, 
with a small Cemand for fine up to 3s 3d perlbin bond. Java and 
Sumatra sales totalled 6,272 packages. A steady tone governed pro- 
ceedings, competition being good and well distributed. Pekoe, sold, 
lo4d to 1s 13d; broken, ditto, 7}d to 1s 63d; pekoe souchong, 104 to 
IS; Orange, 1s 3d to 1s 64d; broken crange, $?d to 1s 74d per lb in 
bond. 

RICE.— Quiet but steady, and there is no new development in the 
general situation. Two stars, spot, 16s 6d; afloat, 16s; August- 
September, 16s 14d, c.f. andi., London, S.Q.; single bags, for ship- 
ment, 138 104d, f.o.b. terms. No. 1 garden Siam, September: October, 


159S; 


to 1¢ 


178 6d. No. 3, Spanish, September-October, 22s 6d ; oiled, 23s, c.f. 
and i., London. Beans and peas meeta quiet reception. Japanese 
peas, spot, 25s 9d; September-October, z4s per cwt, c.f. and i., 


London, 

SPICE —Business in pepper proceeded on quiet lines, and prices in 
forward positions disclo ed weakness. Fair black Singapore, on 
spot, quoted 9d; October-December, L.S, 84d; Lampong, spot, 
Sid;  August-October, buyers, 8d; October - December, 4d; 
Muntok, spot, 1s 14d; August-October, 1s ofd; October-December, 
Is id per Ib. Cloves dull. Fair Zanzibar, spot, 11d; October 
December, sold, 103d per lb, c.f. andi. Tapioca unaltered on spot. 
Sinzapore flake, September-October, to Havre, quoted 18s gd; 
October-November, 19s 3d. Penang seed nominal. Sago flour steadier. 
Sarawak, August-September, sold, 16s 74d, now quoted 16s god; 
October-I’ecember, buyers, 16s 6d. Desiccated coconut, spot, halves, 
41s; afloat, 39s 6d; September-October, 393 9d, cf andi. Pimento 
hominal on spot. August-September, steamer, from second hards, 
quoted 42s 6d ; September-October, 41s per cut, c f. and i, London. 
hippers have practically withdrawn. Ginger quietly steady 

JUTE.—A steady inqui y was met with c rtain reserve, and stability 
ensued, Firsts, August, Continent, sold, £45; September quoted 
£43.58; ditto to Dunkirk, sold, £43 10s; November-December, usual 
Poris, {4 158; Lightnings, August, quoted £43 5s; Hearts, August- 
September, £39 15s per ton. Market quiet for both Hessians and 
twills, but sellers required full prices. 
P HEMP.—Man la again sparingly offered, and, with a far demand, a 
irmer tone resulted. J grade, October-December, sold, £44 5s, £44 10s; 
K and L, £39 105; M quoted £34 10s; K, also L, July-September, 
chanyed hands at £35 10s. New Zealand largely nominal. African 
Sisal, No. 1 Tanganyika, August-October, {45 10s; Kenya, £45 per ton. 

SHELLAC.— Market steady, quiet. Fair T.N., spot, 220s to 225s; 


October, 210s; December, 205s per cwt. 
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DATES.—Market steady for shipment, with business in first-tide 
Hallowee, 19s 6d; second, 19s. Siar, first, 148; second, 13s 3d cwt, 
landed terms, London. 

COPRA opened steadily and improved, but closed quietly. F.M.S. 
Straits, July-September, also August-October, to Rotterdam, sold, 
£29 175 6d to £30 2s 6d and £30; October-December, £29 13s 9d, 
#29 18s 9d, and {29 17s 6d. Dutch East Indies, October- 
December, done £29 12s 6d. Ceylon, August-September, Hamburg, 
done £3t 7s 6d. South Sea F.M.S., August-September, quoted 
£29 7s 6d; ditto, smoked, to Marseilles, {29 5s. F.M., Straits, 
ditto, £29 15s. Palm kernels, July-September, to Liverpool, quoted 
£2t 12s 6d; October-December, {21 10s ton. 

RUBBER —Market again slightly unsettled at times, with a fair 
amount of business in force. Plantation standard, spot, and August, 
sold, 3s 43d to 3s 5d; September,3s 44d to 3s 4}d; October, 3s ogd 
to 3s ofd; October-December, 2s 1ofd, 2s 11d, 2s 1o}d, 2s 1ogd ; 
January-March, 2s 77d to 2s 74d; January-December, 2s 44d Ib 
Wild quietly steady. 

FRUIT (Dried).—Currants in fair demand, and market steady 
Pyrgos quoted 30s to 31s; Amalia, 33s to 35s; Patras, 365 to 38s; 


Gulph, 38s to 41s; Vostizza, 46s to 50s. Sultanas steady. Aus- 
tralian, 65s to 72s; South African, 70s to 80s. Figs quiet. Naturals, 


in bags, quoted 27s to 2gs. 
positions continue in request. 


Dates spot demand quiet, but forward 

First tide Hallowee, 19s 6d; Khad- 
rowie, 178 3d; Siar, 14s. Kaisins: South African, 4os to 50s; 
Lexias, 42s to 44s 6d. Evaporated fruits in moderate demand 
Californian apricots, standard new extra choice, 127s 6d; fancy, 
135s; Australian, 120s to 1303; Californian peaches, choice, 62s to 
63s; extra choice, 65s to 65s; fancy, 7os. Plums: Oregon, new, 
size 30/40, quoted 7:s to 72s; 40/50, at 52s to 53s; Californian, 
new, 40/50, £8s to 60s;; 50/60, 50s to 51s; 70/80, 45s to 46s. Pears, 
choice Californian, 90s; extra choice, 102s to 103s. Apple rings, 
Californian, extra choice, 63s to €4s; Oregon, extra choice, 65s 
per cwt. 

CANNED GOODS.—Sardines dull of sale and rates barely steady 
Vortuguese, } flats quoted 4s 3d; clubs, 5s; 12 ozs, 7s 6d; 18 0z-, 
12s per dozen tins. Salmon very firm, and red talls sparingly 
offered. 4 Ib, flat reds, labelled, 77s to 78s; tall, 1 Ib, 54s 6d to 
56s; 4 lb, tall, pink, 25s to 27s Lobsters meet with good support 
at full rates. Halves quoted 165s, and quarters up to 100s. 

CANNED FRUITS.--In steady request and apricots tend dearer on 
scanty offerings. Singapore pines quiet. 48-14’s quoted 86s 6d to 
87s 6d; cubes, 24's, 13s to 13s 6d; slices, 24-2's, 12s 6d to 13s 6d. 
South African are moving off quietly on former terms. Californian 
pears, 15s 6d to 17s; peaches, 12s 3d to 148; cherries, 13s 6d to 14s; 
apricots, 10s 0 138 6d; loganberries, 143 to 16s 6d. fruit salad, 1}'s, 
12s 6d to 14s; 24’s, 21s 6d to 22s 6d; Australian pears, 24-24’s, 16s 
to 16s 6d; Canadian, 14s to 14s 6d 

CANNED MEATS —Corned beef moves off quietly, but a good 
demand continues for Danish lunch tongues at steady rates, A few 
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An International Service 
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transactions throughout the world. Foreign 
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shipments of New Zealand ox 
excellent quality while offered at attractive prices. 
MISCELLANEOUS.—Cocoanuts quoted 25s per 100. 


Ceylon, £25 to £39; 


January-February, {19 1s 3d. 
August-September, {22 5s. 
Hull, new August, £13 5s; 


October, {12 10s; 


August-September, £9 Ios. 


September, £22 12s 6d. 


Cochin, £30 to £50. 
£23: cinnamon leaf oil, 44d; 

OILSEEDS.—Linseed quiet and easier. 
September, sold, {21 10s; 
Hull, August-September, sold, {19 ros; 


citronella, Ceylon, 


Rapeseed quiet. 
Cotton-seed easier. 


August-September, £27 17s 6d; 


Ground-nuts dull. 


November-January, {12 
November-January, sold, /11 
Castorseed steady. 
Gingelly seed quiet. 


Nigerian, August-September, £25 7s 6d per ton. 


OILS.—Linseed easier. 
December, gos 14d; 
spot, 49s 6d ; refined, 52s 


per cwt. 
Egyptian, spot, 
dorised, 52s. 


44s 61; 


6d. 


August-September, 64s 6d. 


—_-—— 


Sp 
January-April, 


ot, 


net, naked, 


40S Ri: 


Castor-oil quiet. 


Cocoanut quiet. 


Hull, with London, 2s per cwt extra. 
Bombay, 
China-wood dull 


41S; 
Hankow, 
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tongues have arrived and show 


Coir yarn: 


tc 


Ceylon bristle £17 to 
2s 1d; Java, 3s od. 
Calcutta to London, 


August- 
bold Bombay, ditto, {22 15s. 


Plate 
September-October, £19 105; 


) 


Toria to Continent, 
Egyptian black, to 


Ios; 


41s, 
ipe 


firm, 


white, 
17s 6d; 


new 
Bombay, 
Bombay, August- 
Chinese to Continent, 
large Bombay ditto, £26 12s 6d. 
Coromandel machined, August-September, £25 10s; 


September- 


Crude, 


First pressure, spot, 
quoted 56s 6d ; second pressure, 54s 6d; and pharmaceutical, 61s 6d 


Cotton easier. 
common edible, 
spot (barr Is), 
Ceylon, 





spot, 


50S ; 


deo 


65s 6d ; 
47s 6d; 


Crude 


[August 29, 1925. 


August- September, 458 9d; Cochin, ditto, ordinary packages, 59 











Soya quiet. Oriental, barrels, August-September, 44s 6d ; — - 
Cod steady. E nglish, spot, 34s to 35s. Ground-nuts fir: n. glish, 
crushed, naked, spot, 50s; deodorised, barrels, 57s 6d. Trp e ntine 
firmer. American, spot, 71s 6d; September - December, 72s 6d: 
January-April, 74891, ~osin firmer. American, grade B/D, 248: 


E, 24s 6d; 
nominal ; 
white, spot, Is; 


F/G, 25s; 


WG, 
WW, 27s per cwt. 


29S; 
Petroleum quiet. 
and water white, 1s 1d per gallon. 


WW, 31s 6d per cwt. 





METROPOLITAN CATTLE.—A\vcvsr 27. 


British Beasts, per stone of 8 lbs to sink the offal, Sneep, per stone 


d 


sd 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


LONDON, Fuipay. 


COCOA—Dnuty,British grown, 








The prices in the following list are revised with the assistance of an eminent firm in each department, 
DYE STUFFS, &c.— 


9s 4d, foreign, 14s cwt sdsd 

Trinidad ....... per cwt = 0 84 0 

Grenada .......---eecees 0 70 0 

Ceylon, plantation ...... o0 0110 0 

Guayaquil .........-+++ 70 0 80 0 

Bahia, finest ..........++ 54 0 55 8 

COFFEE—British grown, 
9s 4d, foreign, 14s cwt 

E. India, fine ord.gd.midll5 0 140 0 
Do good to fine........ 140 9158 0 

Costa Rica, ord. to mid..120 0 155 0 
Good to fine .......... 170 3199 0 

Central American, gd. ord. 

ee eer 115 0 138 0 

Mid to fine ...........- 140 0 150 0 
Colombian, ordinary ....113 0115 0 

Do gd. ord. to low mid..1i8 0 128 0 

Do mid to fine .......- 130 0 148 0 
CHEMICALS— 

Acid, citric........ perlb 1 34 0 0 
Nitric ........ssccccee 0 24 0 4 
Oxalic, net........ 06 O 6 
Tartaric, English.. 1 04 0 0 

Foreign ...ccceccece O1l4 1 O 

Cream of Tartar— 

99%-100% ....percwt. 78 0 O 0 
Alum lump...... per ton£10/10/0 11/0/0 

Do ground........-..- £11/10/0 12/0/0 
Ammonia, carb. ......- ton 37 0 39 0 

Muriate, White ....ton 2515 31 15 

Sulphate ........-+++-- £ 0 15 0 
Arsenic, lump....perton 75 G 80 0 

Powder percwt 21 0 22 0 
Ashes, pot percwt 65 0 70 0 

Pearldc ...... rcwt nom 
Bleaching powder,per ton 9/0/0 9/10/0 
Borax, gran. .......- ewt 2410 0 0 

Do crystals ........-- 23 0 00 

Do powder ........-- 20 00 
Salome! ...ccccces perlb 40 4 3 
Iodine, dry ....... peroz 10 11 
Nitrate of Soda ..per ton a 13/0/0 
Potash— Chlorate,net.. 0 44 0 44 

Prussiate .........-000 08 09 

Do Foreign........+- 0 74 0 8 

Sulphate ...... perton 12 0 15 0 
Sal-Acetos ...... perib 110 2 0 
Sal-Ammoniac .. percwt 50 0 52 6 
Soda Bicarb. .... per ton£9/0/0 10/10/0 
Crystals ......... perton 5/0/0 5/5/0 

SS re 6/15/0 0/0/0 
Daustic ...000..-rcccccess 14/12/6 17/0/C 
Sugar of lead, white ..ton 0/0/0 0/0/0 

Foreign white ........ £49 0 50 0 
6ulphate Quinine— 

English Brands ...... ae 

Foreign MP sesseses es. 2s 
Sulphate Copper per ton24/10/0 25/10/0 
TANC, CUb.0000ccccccccccces nom 
Sulphur Flour ...........- 9/0/0 9/10/0 

TP 5 cessayssesesent 8/0/0 7. 
Vermillion, Chinese,perlb 4 6 4 

English .........--+++- 46 5 3 
Oil Peppermint, H.G.H . nom 
COPRA—per ton, cif. — £€sd 

Malabar, Aug.-Sept. .... nom 

Ceylon .....--+eeeeeeee 3110 0 

FMS Singapore ........ 30 2 6 

FM Straits ........++6 ‘ 29 10 0 
COCHINEAL...... perlb 2/99 3/6 
DRUGS— sd sd 
Aloes, fine E.I. ...percwtl30 0150 0 

Cape, good tofine...... 41 0 42 6 
Balsam Peru ...... per lb : 0 00 
Capivi ........sseeeceeee 0 23 
Camphor— 

Japan, refined ........ 29 2 % 
Cardamoms, Ceylon .... 6 0 8 0 
Cantharides,China,perlb 4 0 0 0 
Castor-oil .......... cwt 85 0 95 0 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 

Olibanum, drops, fair to 

g Py A 60 0105 0 
Ipecacuanha .......+..+++ 8600 
SNR. 556555566 60speness 20 00 
Musk pod, China ...... oz 75 0 77 6 
Oil, Cassia ........ perlb 8 3 8 6 

Aniseed.........sscccee 5 3 4 

Peppermint, Wayne 

COURED 20000s- scnese 0 75 O 
Rhubarb, "China. frtcfn 3 0 3 3 





Galls, China 


Turmeric, Bengal 


Madras, finger 
Gambier, block 


Cutch, ord. to fair 


DYEWOODS— 


Brazil......... 
Fastic, Jamaic 
Cuba 
Lima Wood 


Logwood, Campeachy 


H onduras 
Jamaica 
Red Sanders 
Sapang Ceylon 


FLAX~—spot—c.i.f. 


Riga ZK ..... 
Pernau HD 


Slanets U/A Medium .... 


FRUIT— 


Oranges, Murcia & Val.300 0 


Do 
Do Cape. 


Lemons, Naples.. 


Do 


Do Sicilian... 


Do 


Do Malaga .... 
Grapes, Lisbon.... 


Almeria 
Val. Ons. ..... 
Egyptian Ons. 
Apples : 


poeeu boxes 
. cases 
boxes 
. boxes 
cases 
cases 
boxes 
barrels 


oeuex bags 


Tasmanian— 
Sturmer Pippin 


HIDES—Wet salted— 


Australian . 
West Indian 
eee 
Lisbon 
Oporto 


eee 


per lb 


eetee 


Dry & Drysalted Cape.... 


Madagascar 
Central Ame 


rican 


Buffaloes, Singapore .. . 


Penang 
es Schawee 
Market Hides, 
Best hvy. ox 
Do light 


2nd ox, heavy 


Do light 
Best cow 
2nd do 
Best calf 
eee 


INDIA RUBB 


London— 
& heifer .. 
do 


ER—lb— 


Para, tine hard spot 


Plantation sheet 


INDIGO—per lb— 
Bengal, good red violet to 


Mid. ord. vio. 


Low to good 
Madras, dry le 


Low to mid. 


Italian B.C, . 
Manila, Aug. 
Grade 
N.Z., 
July-Aug. . 


JUTE— 


Do 
Do 
Do 
De 


Do Eng. o 


Aust. Sides 


Do low to or}. 
Kurpah, gd. mid.to gd. .. 


high point, 


Native first marks, 
LEATHER—perx Ilb— 
Sole Bends 6/9 lb 


Dressing Hides 
Ro. Fing. Calf, 20/30 Ib.. 


to good.. 
 cucces 
af, good . 


stew eeee 


HEMP—per ton — 


fair, 


Sep 


do 17 lb and up.. 
Bark Tanned Sole .... 
Shculders fm DS Hides 

Do Eng. or WS 
Bellies from DS do 


do 


rWS do 


d 


8 


8 


-perewt 60 0 62 


nom 


0 
0 


a 


ee . 
oouoco°oeooos 


d 


6 
14 
0 
10 
0 
0 
0 
12 
0 
6 
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French F G, 
American, standard 














d . 
Beasts—Devons........ 7 4to7 8 Beasts— Heavy Bulls , » 
Shorthorns .......... 610 a ' Canadian .......... ; a 
Norfolks ....... wae 3 2 7 6 Sheep—Downs (clippe ” 10 10 8 
Boottish ....escceees . ° Ewes ..... eeecceere ° ( 7 3 
REEL ne scenensasenees Crossbred .......... ee ; 
ee ED ecnbsnsceens BScottish.............- : . 
Lamb—Downs .......- ll] 6 12 4 
LONDON PCTATO MARKETS.—Avcvsr 27. 
Per Cwt. Per Cwt. 
s a s 4d s d s da 
Lincola—King Edwards 7 0 to 8 O | EKelipse .......... 5 6 0 
| Sharpes Express ...... 5 0 6 0 Blackland—King k dward 6 7 0 
METALS—B, Copper £8 £8 SUGAR—per ewt, duty, lls 84d, 
Best selected........ 6510 6615 per cent. polarisation 8s dsd 
Sheets (strong)...... 92 0 6 («0 B.W.L, muscovado ...... nom 
ONDER cs casceusss 62/0/0 62/2/6 Crystallised .......... 24 6 29 6 
Lead Eng. Pig per ton 40/5/0 0.0/0 Java, white ..June-July 16 0 0 0 
Soft Foreign ........ 39/0/0 36/16/35 EFINED don— 
Spelter G.O.B J. es —sei6/s | *yrne> Psy se 10° 
Tin—English ingote ..253/10/¢ 254/0/0 Cubes de tet 35 0 x 0 
Do do bars.... 254/10/C 2255/0/C ( rushed .. Perce 33 0 0 0 
Standard cash...... 253/7/6 253/10/0 Granulated............ 30 74 31 Wh 
OILS- Fish, per ton—- 2s 2s Crystals, No. 3 ....ccc 306 00 
DARL OMR. « occucacsare 40 0 41 0 Castor ........eccvcece 32 9 ¥ 104 
Linseed, p. ton netynaked 41 0 0 0 BOONE swndssendénacans 25 9 29 6 
Rape, refined ....... wenn & § SPICES—Pepper, Ib— 
Crude ........ceccrees 4910 0 0 Muntok, foie White 1400 
Cotton-seed, crude ...... 41 0 44 10 Black Singapore 09 00 
Edible, refined .......... 50 0 52 0 White Siam ; 1400 
Coconut, crude .......... 47 6 O00 Pimento .... sie ra a ; te 05 00 
Refined.......... 51 0 53 0 Cinnamon—Ilst sort 3 O08 
EE ee en es od 40 10 4110 Do2nd ...... ' 2 oe 
Lard, American 7 0 78 0 RMR 17 00 
Petroleum —Oil, per 8! Ibs. 1/0 0/0 Cassia Lignea .......... 55 0 00 
Water-White . - Wl 0 | Cloves—Zanzibar ...... O11 O11 
Oil Cakes, Linseed, Eng., BRE se Sekai 2224 
per tOM ........--0s 215/7/6 gan 12/6 Madagascars .......... 13 165 
Oil Seeds—Linseed — & d Ginger—per ewt— 
La Plata,p.ton Aug. Sept. 19 10 0 Cochin, small rough ..107 6 0 0 
Bombay, p.ton Aug.-Sept. 2217 6 Dowormy .. ......- 0000 
Calcutta, p.ton Aug.-Sept. 2110 0 SS a 9% 000 
PORTLAND CEMENT~—Best English Jamaica, ord. to good.. 90 0 120 0 
per ton delivered, London 58/0 63/6 | Mace.............. perlb 3 9 4 6 
Rapid hardening ‘Ferrocrete,’’ 13/ | Nutmegs, 65’s .......... 28 00 
per ton extra, 110's and 80’s.......... 4 237 
PROVISIONS— Chillies—per cwt........ 36 6 97 6 
Butter—per cwt.— s & a4 @ FT f 
Irish creamery ........ “okt oo oi a. i 
Do factory .......... 162 0 oo 0 ME. = danbnsaedeersa 4173 00 
AUSWONOR 2.60iccccsee 170 0196 0 saan are 
ace = n 1R TAPIOCA-— per lb— 
DN ssésnudeans 174 0188 O FE. L. Flak ; 
| agetinmensenater 208 0212 0 | 1. Flake, fair,epot.... 0 2% 0 0 
: tae Medium Pearl ...... cwt 22 6 28 0 
New Zealand .......... 190 0 202 0 : . ‘ 
IE cos exiccuexae’ 212 0214 0 | Seed tenes 18 0 2 0 
Bacon, sngd.—Irish...... 140 3148 0 TEA—duty 34d, British, 
eer 136 0140 0 foreign, 4d per Ib— 
ENON 5 ss esinswanccvs 132 0136 0 Indian and Ceylon— s ds 4a 
ee eer 120 0 124 0 Pe csceue .asansvae Oll 2 2 
Ee nom Broken Pekoe ........ 010 2 3 
re 126 0135 0 Orange Pekoe ........ 1 145 2 6 
eS eee 120 0130 0 Broken Orange........ 1 23 3 3 
Lard —Irish pene rs cs 96 0 106 : Pekoe Souchong ...... 010 1 % 
American boxes..56 lbs 90 0 92 . ‘ . 
a yhbAS ae bes 6 8 8 0 TIMBER -ex. yd— £ sd 
Beef—Frozen ..per 8 lbs a 6 5 8 Swedish u/s 3 x 8, Pt. Std... 20 0 0 
ee eee 0 8 6 Do 2x7? 4 .. 20 00 
Cheese—cwt— Canadian. "108 0108 0 Do 2x4 yy 20 0 0 
New Zealand ........ 104 0108 0 Can'dn Spruce, Dis. ,,_«. 17 10 0 
Eng. Cheddars ........ 120 0140 0 Pitchpine ........ per load 9 0 0 
Cheshire 0140 9 LL OS eee per std. 32 0 0 
UN ens ds an 0119 0 ORE nnccusoscua’ per load 20 0 0 
Eggs, per 120—English.. 19 0 20 0 Honduras Mahg. logs,c.ft. 011 6 
PERNT Gasca recs vues 17 0 18 0 alsin itian, & % ; ; 
FLOUR—280 Ibs— oe oar a eS | 
Eng. straights ex mil.. 47 00 English Oak Planks xe 070 
RICE—per cwt, c.i.f.— Do Ash 066 
Rangoon, No, 2........ 146000 ‘g ” | 
SN BM - 08590534000 $0 00 TOBACCO— 
ROSIN—per ton— Duty 8/2—10/44 per lb, Empire 
American............ 24/0/0 31/10/0 _, krowths, 6/14 per Ib. 
French ..........+0.. a1/10/0 27/0/0 | Virginia leaf — oe 8 . 
. os , ‘ ommon to fine......+6 
SAGO —Pearl, per cwt.... 30 0 0 0 Strips ......... rane 20 26 
SHELLAC—per ewt — sd sad Kentucky leaf— 
Orange, first marks....300 0 325 0 Common to fine....... -28 26 
Second, fair to fine ....25C 0 295 0 Strips 13 19 
TN Orange ............ 220 0225 O | China 09 26 
Garnet, Lac. AC ........ 225 0230 0 | Borncoand Sumatra .... 10 7 0 
Button—Pure .......... 255 0260 O | Nyasaland ..........se0« 06 26 
Blocky (TN) ........-. 210 0215 O | Seedleaf ....... Ssaaaese . 16 ‘ é 
SILK—per Ib— nee eoceens oeccccece ° s 6 
China—Blue Elephant... 18 0 O 0 E oe aia Bere rae ie ae 
OME is chascccuadunes 280 WD O wag see oa OOS Soa a 0 
ee l) O 12 0 Cigars, duty 15/7 per Ib... 28 © 
an 00 0 o | Cigarettes, duty 12s 7d per Ib. 
BONAR cs diuaseyscnenres 28 0 30 0 | TURPENTINE, p.cwt.. 71 6 0 0 
Italian—Raw, fr, Milan.. 27 0 30 0 | WoorL—per lb— d 
SHELLS—M.-».-P., per ewt— English, Southdown, washed.. 25 
Manila, bold........000 £6/0/0 10/0/0 »  Lincolnhog y +» 154 
SND cc cusanaave 7/13/1G 12/0/0 | Queensland, scd. super cmbg... 55 
BUREN: 55550 aawsnbsese 5/0/0 11/12/6 | N.S.W. greasy, super coe at 
W. Australian ........-- 7/0/0 12/12/6 | N.Z. ersv., half-bred, 50-56 .... 18 | 
Bombay ..... eh eeeeene 2/0/0 8/5/0 » Cross#bred 40-44.... 14 . 
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The Investor's Monthly Manual 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD. in existence 
of the dealings, throughout the United Kingdom, in every description 
of stocks and shares. 

Over 4,000 securities are dealt with each month, showing recent 
dividends and yields at latest prices. The Manual also contains a 
valuable summary of Profit and loss Accounts each month. 

IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 





Annual Subscription - = = £1 Is. Od. 


HALF - YEARLY DOUBLE NUMBER 


Published JULY 2nd. 
Post Free - - - 2s. 3d. 


The Double Number gives, in addition to the usual information, the 
highest and lowest prices of over 4,000 stocks and shares for 1921, 1922, 
1923 and 1924, and for the first six months of 1925 ; the latest quotations 
for 1925, the names of the markets where each security is chiefly dealt in ; 
comparative figures of net profits, after payment of Debenture interest, are 
shown for a large number of leading industrial concerns, besides 
memoranda relating to the financial position of Foreign and Colonial 
Governments, to Railways, ete., the addresses of the various companies, 
with the names of the Chairmen and Secretaries, or Managers. 


TO ADVERTISERS. 


The Manual will be found specially suitable for advertising Debentures of every 
kind, prospectuses of limited lability companies, and investments of all descriptions; 
and for giving publicity to the announcements of bankng, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser 
can hardly be over-estimated. 


The above number has a LARGE ADDITIONAL CIRCULATION, and 
being greatly used as a work of reference, it affords an excellent opportunity 


for giving a PERMANENT PUBLICITY for advertisements. 


Publishing Offices: 





3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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Hanks, tre, ENGLISH eee of THE CANADIAN BANK 
COMMONWEALTH BANK OF AUSTRALIA / =| OF COMMERCE. , 





Head Office: 5, Gracechurch Street, E.C.3. iciesinspicablnniataiaaan | 
(Guaranteed by the Australian Government). and 370 Branches and Agencies in Australia. ® 
on ; Head Office—TORONTO. 
. Paid-up Capital vss. $20,000,000 (£4,109,589 
JAMES KELL, Governer. Subscribed Capital ... 0... 0 wo = -£3,750,000 Reserve Fund .........cs0000. $20,000,000 (84,109,585) 
Paid-up Capital stk — ae = 2,250,000 sstiiciiniciain deel ited 
Further Liability of Proprietors... ... 1,500,000 560 Branches throughout Canada, and 
Branches and Agencies throughout Australasia. Reserve Fund ... ‘ se wee 1,820,000 NEWFOUNDLAND, the UNITED ST AT en 


Banking and Exchange Business of every description Letters of Credit anit Drafts on the Branches the WEST INDIES, MEXICO and BRAZIL. 
transacted. Bankers to the Government of the] and Agencies of the Bank in Australia can be E t 1 facil flered f 

Commonwealth of Australia, the Government of the | obtained at the Head Office, or through the Agents _ Exceptional facilities offered for business in these 
State of Queensland, the Government of the State | of the Bank, in the chief Provincial towns throughout countries and in all parts of the world, 


of South Australia, the Government of the State } the United Kingdom, London Office: 2. LOMBARD STREET, E.C.3 





of Tasmania. Remittances made by Telegraphic Transfer. Bills :.P 
8,355 Savings Bank Branches and Agencies at Post | Negotiated or fc Wi rded for Collection. Banking and (G.P.0. Box —s.) 
Offices in Australia. At Zlst December, 1924. Exchange beehnans ‘of every description transacted CHARLES CAMBIE, Manager, 
General Bank Balances ... one 32,341,031 ——-- _ 
Note Issue Department ... = 56,890,226 
Rote moe Department ~~  8g.890\ze6 THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) Established 1880 


THE 
£& 135.121.359 BAN K OF NOVA SCOTIA Capital Subscribed & Fully Paid Yen 100,000,000 
Lendon Office: 36-41, NEW BROAD STI., E.O. 


Meserve Fund... .. 0 a 80,500,000 | 


OSBORNE A. SMITH, Acting ene. 


| 
Savings Bank Balances .. .. £ 40,948,614 | with Australia. EK. M. JANION, Manager. A. R. PHIPPS, Asst. Manager, 
| Head Office aa . YOKOHAMA, 
| 
| 


Also at Australia House, Strand, W.C. Established 1832. Branches at— 


Head Office: Halifax, Canada. Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Chaneychun, Dairen (Dalny), Fengtien (Mukden), 
Paid-up Capital - $10,000,000 | Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Reserve Fund . $19,500,000 | Kai Yuan, Karachi, Kobe, London, Los Angetes, 


HONG KONG AND SHANGHAI : 
BANKING CORPORATION Total Assets over $227,000,000 | eg | ae. a nes ing, 

n ork, Saks nes mee v0 © Ge Janeifo 

AUTHORISED CaPITaL ee wee $50,000,000 Special facilities are available to the public 
ISSUER aNB FULLY Par Up... ... $20,000,000 through the branches of this Bank for the 


| STERLING ie .. £4,500, transaction of business with Canada, Newfound- 
Gzsrrve Fouxps | SILVER oa on $26 500.000 Jand, Cuba, Porto Rico, Dominican Republic, 


! 
| 
Saigon, Samarany, San Francisco, Seattle, Shane! 
} Shirnonoseki, Siny apore, Sourabaya, Sydi 
| Tientsin, Tokyo, Tsinanfu, Tsingtau, Viadivost 
|} «temporarily closed). 

Reseeve LiaBiLity oF Proprietors $20,000,000 Jamaica and the United Gtates at Boston, The Bank buys and receives for collecting Bills of 
' 
| 
' 
} 
} 


Head Office—Hona Kona. Chicago, and New York. 293 Branches In all. Exchange, issues Drafts and Telegraphic Transfers 
COURT OF DIRECTORS : Address enquiries to 


and Letters of Credit on above places and elsewhere 


G. M. YOUNG, Chairman. London Branch: 


H. P. WHITE, and transacts General Banking Business. 
De uty-Chai Deposits eceived fi fixed periods at rates to 
BELL. Hon. Mr. A. 0. LANG. 108, OLD BROAD STREET, E.C.2. | a eer ce nee Gees <6 Set 


W. H. ybtained on application 
>». G. M. BERNARD. W. L. PATTENDEN. E. C. MacLeop, Manager. a en 
H 


London Office: 7 "ishopsgate, E.C.2. 
. COMPTON. J. A. PLUMMER. Pn 7 K. YANO, Manager. 





Hon. Mr. PH ax T. G. WEALL. 
CHIEF MANAGER : sur > { INSURANCE IS A PRIMARY DUTY You 
A. H. BARLOW. 3 nsurance, OWE TO YOUR DEPENDENTS 
BRANCHES AND AGENCIES: 


' 
| 
° s e ALL CLASSES OF POLICIES ISSUED BY | 
» B k, B » Bombay, Calcutta, Can- 
Cece Dalen acc tea Comprehensive Family Policy Pp EAR L ASS U RAN C E 





Haiphong, Hamburg, Hankow, Harbin, Hongkew, Securing a CAPITAL SUM at the end of 
(Shanghai), Ipoh, Jvhore, Kobe, (Hiogo), Kuala 


Lumpur, London, Lyons, Malacca, Manila, Nagasaki, ® fixed term, and, in case of earlier death 


co., LTD. 


Total Assets Exceed £33,600,000 


Apply Chief Office: HIGH HOLBORN, W.C.1, 
or any Kepresentative. 


New York, Peking, Penang, Rangoon, Saigon, San ° 
Francisco, Shanghai, Singapore, Sourabaya, Sungei A Guaranteed Income of 10 a. 
Patani, Tientsin, Tokyo, Tsingtao, Vladivostock, 
Yloilo, Yokohama. 


COMMITTEE = LONDON : * . + 3. 
Sir Charles Addis, Ay gg Premiums cease in case of Invalidity. 


as provision for Widow and Children. 


K.C.M.G., Chairman. Sir George Macdonovh. a 
Hon. Cecil’ Baring. G.B.E..K.C.B..K.C.M.G. Apply for new explanatory leaflet to 


Gir Geo Sutherland, | G:F Whigham GRESHAM LIFE ASSURANCE SOCIETY, LTO. | 
Old age and infirmity with their disability 

come all too soon, Provide capital for your 

old = age by an Endowment Assurance. 

} 





MANAGERS IN LONDON : 188-190, FLEET STREET, LONDON, €E.C.4, 
Sir Newton J. Stabb, H. D. C. Jones. Founded 1848. 
Sub-Manager, E. W. Towrend. 


Accountant, A. Moncur. / 
9, GRACECHURCH STREET, LONDON, £.c.3.| P*¥ments already mado to Policy-Holdere 





THE PRUDENTIAL ASSURANCE CO.,LTD., 


The Gresham Fire & Accident Insarance Society, 142, HOLBORN BARS, E.C.1. 


BANK OF NEW SOUTH WALES| Soe" Sah Seeno ie Se ta 
Loupon ecenall: Chemdansiiyconen: E.C.2. 


Paid- cae daasdandteldiadsicnicat : 7 NK OF INDT 
Seer Fed eet REFUGE a 
Reserve Liability of Proprietors ............... 6,000,000 ASSURANCE CoMPANY LIMITED. | | L IMI’ TE D. 


£16,150,000 


Aggregate Assets to Oth Sept., 1924, Chief Office: Oxford St., Manchester. | | Notice is hereby given that the TRANS 
ee tienes tania edi £74,048, 578 8 4 FER BOOKS of the Bank will be CLOSkKD 

e on ce issues drafts on demana on ite from the 
Head Office (Sydney, N.8.W.) and Branches in al) (Wor the year ending December Bist. 1934). beth days inclusive.-ity Order of the Board 


the Australian States, New Zealand, Fiji and Papua. Annual Income Exceeds £7,900,000 “J. Y. MUNRO, London Manager 
woh F and Cable Transfers, Negotiates and Assets Exceed is £29,000,000 National Bank of India, Ltd., 
8 of Exchange. Arranges Wool and zc e y 


other Produce Credits, Receives Deposits for fixed Clai i eed £43,000,000 ene. —— — 
periods on terms which may be known on applica- L casmantiette eaamatninme manent Paid Exe naa \ 28th August, 1925. 

tion ; and conducts every description of Australasian 
Banking Business. 


All Classes of Insurance’ Business Transacted 












2nd September to 15th September 
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J. 8. CAMPBELL, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE ST., E.C.2 
West End Office: 17 Ee i W.C.2. 





pon. A Pipe Well Filled 

ipe Weil Fille 
PLAYERS PLEASURE in smoking depends 
NAVY on how you fill your pipe. If 
the ‘baccy is too loosely or too 


M IXTURE tightly packed it won’t smoke right. 


It is most important, also to see 
that you get the right tobacco. 


Paid-up Capital .. .. .. £4 000,000 
Reserve Fund -- &3,700,000 
Reserve Liability of “Proprietors 

Under the Charter .. 4,000,000 


Letters of Credit and “Drafts are fon and 
banking businegs of every description is trans- 
acted through the numerous branches of the 
bank thronghout Australia and New Zealand, 
Deposits for fixed periods received. 








BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
Paid-up Capital oak ... 100,000,000 
Reserve Fund se 58,000,000 | 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. \ 
£1,000,000 ins 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class 
of Banking Business with Chile. Current 
accounts also opened and deposits received. 





The tobacco that gives the best 
smoke is, of course, Player’s Navy 
Mixture. 





Regd No. 154011. 


1158 


88S 8S S8 SSS SSS SERS SSSRSSESSETESSSHSSESSSESSSEEE SESS SSESSEBeSeESseS: 
Re seme eee SER ESESSSSSSSSS ESTES SS SSSES EE SSS SESE SSE EEESSSSSSSESSSSS 














London : Printed for the Proprietors by G, E. Hart, St. Clements Press, Ltd., New spaper Buildings, Portug ae street, Kingsw ay, London, W.C.2. 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, August 29, 1925—N4756. 











—-- ——— 











eens Oe 
—— ee 


